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aie Reade ic Easy conditions prevailed this week in the short loan 
market. This was due in part to the recent additions to 
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day-to-day rate ruled as low as 2} per cent. Discount 
rates have also fallen. The Continent bought May and 
June Treasury bills at rates running as low as 3% per 
cent., while 4 per cent. was the effective rate for three 
months’ bank bills throughout the week, and in some 
cases a lower rate than 4 per cent. was obtained by sellers. 
The psychological effect of the Budget and the prevailing 
ease in the London market quite outweighed the effects of 
the American rediscount rate increases. 
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Thursday’s Bank return showed an_ increase of 
£1,847,000 in the stock of coin and bullion and one of 
£84,000 in the Note Circulation, so that the Reserve was 
£1,763,000 higher. Government Securities fell by 
£2,655,000 and Other Securities by £4,259,000, and as 
Public Deposits rose by £452,000, Other Deposits shrunk 
by £5,596,000. The net shrinkage in liabilities was 
45,144,000, so that the Proportion rose by 37% to 407% 
per cent. Currency notes were reduced by 42,838,000 to 
£:292,024,000, which includes £ 1,257,000 for notes called 
in but not yet cancelled. The fiduciary issue is 
£234,517,400, or £10,417,700 below the maximum for 
1928. 
NEW YORK MARKETS. 


Our New York correspondent cables:—The share 
market, after weakening as a result of the higher Bank 
rates, rallied under the leadership of the pools. The 
latest Federal Reserve statements reveal a big increase 
in discounts and a drop of $36 millions in Government 
securities, which at $305 millions are now lower than a 
year ago. The week’s expansion is entirely at the local 
bank, which is extending total credit of $392 millions, 
against $226 millions last year, the ratio dropping 5 per 
cent. on the week and 12 on the year. The situation cer- 
tainly justifies a rise in the rate here, but this is appar- 
ently delayed in order to allow other Reserve banks to 
make the advance. Brokers’ loans are up $15 millions 
to a new high level. The steel industry, which had been 
very active, is showing signs of slackening, with prices 
softening. The first quarter earnings of industrial con- 
cerns are exceeding anticipations, and March railway 
earnings are showing improvement. 


The Budget was generally well received on the Stock 
Exchange, though gilt-edged stocks were dull on the 
Chancellor’s proposals regarding the fixed debt charge, 
and the diversion of last year’s Budget surplus from the 
Sinking Fund. Home Railways rose on the prospect of 
rating relief next year, but a_ reaction subsequently 
occurred. Argentine rails were in request. Iron and steel, 
gramophone, electrical equipment, chemical and brewery 
shares all showed considerable activity. The oil market 
was not appreciably affected by the announcement of new 
taxation on imported light oils. Rubber shares were in- 
active, but steadier in tone, and Kaffirs quieter than last 
week. Of the week’s new issues, those of Phospherine 
(Ashton and Parsons), the Piccadilly Theatre, and 
Amalgamated Wallpaper Mills were oversubscribed. The 
lists for the Western Australian Loan were closed on 
Wednesday. 


THE COMMODITY MARKETS. 


While it remains difficult to detect any definite trend 
in the commodity markets, the tone this week has been 
slightly more cheerful. South Wales reports the position 
of the best large steam coal collieries to be better than at 
any period since the coal stoppage. Little change is 
noticeable in the iron and steel trade, but business in tin- 
plates is growing. On the London metal exchange prices 
have been irregular, but the tone has been fairly good. 
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Liverpool cotton prices are higher on adveise y 
reports from the United States, and Manchester a 
signs of an increased turnover, though prices are still 
satisfactory. The Bradford wool trade remains = 
Domestic hides have displayed further strength, but mi 
are signs of an approaching recession in South Ameticn 
quotations. Demand for leather has improved, = 
Dundee jute trade is very active, and has expanded greath 
during the past fortnight. Large inquiries for future z 
liveries are being received. On the produce markets a 
is in active request at firm prices, while the aa 
position is becoming steadier with the decrease in London 
stocks. 

FOREIGN EXCHANGES, 


The foreign exchange market was again quiet and was 
at times inclined to be dull. The principal featur aa 
the rather sharp decline of sterling against the dollar 
as a result of the raising of the rediscount rate by si, 
Federal Reserve Banks of Chicago, Richmond, St. {o,( 
Boston, and Minneapolis coupled with the practical ¢;. 
tainty that the New York Federal Reserve Bank Would 
follow suit before long. New York fell away almost daly 
until 4.87 29-32 was recorded at the moment of writing 
on Thursday. Forward quotations, however, remained 
unchanged. Montreal followed New York from 4.88! 19 
4.878, forward quotations being at premiums of %, cen 
and 3 cent for the two periods. Paris spot remained im. 
movable at 124.02 throughout, but forward francs we 
again in better demand at slightly enhanced premiums «f 
6 centimes for one month and 25 centimes for three 
months, as against 54 centimes and 19 centimes las 
week. Brussels was a little better at 34.94 on Thursday, 
as against 34.964 last week, and forward belgas wer 
more sought/at premiums of 3 centimes and 5 centimes 
for the two periods. The lira again betrayed some wea 
ness, and, after opening at 92.55, touched 92.621 an 
Monday, but stood rather better on Thursday at 92. 
with forward quotations unchanged from last week. Th: 
peseta suffered from a burst of selling, traced by some 
to Amsterdam in connection with end-of-the-month pos: 
tions, and the rate fell away to 29.27 on Thursday, after 
having touched 29.33. Forward quotations remained 
practically unmoved. Lisbon also was sold, and 
the rate rose to 115$ on Thursday, with no immediate 
signs of recovery in prospect. Of the gold exchanges, 
Amsterdam at 12.11 on Thursday was rather less firm 
than last week, tut forward quotations were unaltered. 
Berlin moved with the dollar, and, after opening a little 
above 20.413, recovered to 20.393 on Thursday. roa 
reichsmarks were at discounts of 3. pfennigs and ! 
pfennigs for the two periods. Oslo again improved, — 
18.244 last week to 18.24, and Geneva was better on . 
ance at 25.324. Athens was unaffected by the earthqua f 
and stood, like the remaining other European exchanges 
unmoved throughout. The South American —— 
were without exception very steady and firm. In ae 7 
East the rupee on Thursday was better at 1s 0%, - 
having been about 1-64d lower all the week. The yen * 2 
showed some signs of weakness, but was aochange 
balance at 1s 11 13-32d. Batavia fell away to 12.13, 48 a 
12.112 last week. The silver market saw a ae _ 
of quiet but steady buying by India, China, - 4d fot 
and prices advanced by for spot an Fast 
forward delivery as a result. The China silver me = ra 
however, did not respond in equal degree, ate de of 
maining steady at 2s o$d, whilst Shanghai 1p 
by 4d to 2s 7$d. 

NATIONAL ACCOUNTS. 


‘ a . d 
The following table shows the national ey’ an 
expenditure during the week ended April 21, 192°: 


(000s omiteed.) wis 
Gapply Bervices .......cccsccees 5550 From Revenae.....--+--**"""" 
&o., on Debt eovccoccce 6,286 
Ginking SOCOCSCHOSOESCEOOOEOE 515 
Decreasein Debt ...ccccccccess 55A 
Sundries eeeece eeeeceseeeeeesoeeo 937 
Increase in Balances ......cc0e 59 Tal 
1,100, 
The Revenue for the week amounted to £13,901 eek 


ta ding W 
compared with £13,240,700 in the correspon her at 


last year. 
#2,215,000 and £6,624,000, against 


Excise were 
Customs and £2,170,000 an 











































Property and Income-tax brought 





actively. b 
6,339 ooo, as compared’ with $1,365,000, 
j Soner-tax amounted to 4,720,000, against 





Ordinary receipts were higher at £528,100, 
and Special receipts at £100,100, 
Expenditure for the week amounted 
as compared with £,9,523,000. Interest 
£4526,800 higher at £6,285,700, but 
inking Fund was lower at £515,000, against £860,000. 
aly services brought in 5» 550,000, as compared with 
pe 000. The week’s operations reduced the National 
by £554,400, and caused the following changes :— 
y (000’s omitted.) 





680,000- 

ainst £,120)90 
painst £,2,000- 
, $:13)2871400» 
the debt was 



























| £ 
Public Department Ad i | 
Treasury Bonds, SIDS ves > 5088 National Gaviegs Cortifenten - -— 
BAG BEND cesorecees National War Bonds repaid .. — 750 
Sundries ........cccesecseceees —- 2 
+ 5,070 — 5,624 
e floating debt was increased by £240,000 to 
"682,615,000. 
Financia, Year, 1928-29, April 1 to April 21, 1928. 
£ £ 
iture sooo . 53,281,887) Revenue........... - 42,172,863 
panne Amount borrowed .. 7,356,800 
Decrease in balance... 3,752,224 
53,281,887 Total .......... 53,281,887 
Estimates (New Basis), 1928-29. 
£ £ 
xpenditure....++0. 676,581,000 | Revenue ....... «++ *756,083,000 
inking Fund ...... 000, 
Urplus +++ ecccvece 14,502,000 
756,083,000 756,083,000 


* Includes £13,200,000 from Currency Notes Assets, 
SELF BALANCING REVENUE and EXPENDITURE. 


£ 
Post Office eerereeereseeseeeseeeesese® eee 57,314,000 
Road Fund Cee occcrccccvcesccerccccecece ’ ’ 
78,614,000 


The surplus of £4,239,000 for 1927-28 is carried forward. 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following 
companies :—Bank of Czechoslovak Legions, Union Bank 
of Scotland, Ocean Accident and Guarantee Corporation, 
the London Assurance, Royal Exchange Assurance, State 
Assurance, London Associated Reinsurance, Royal Lon- 
don Mutual Insurance, Army and Navy Co-operative 
Society, Rubber Growers’ Association, Corporation and 
(eneral Securities, National Mining Corporation, Chemi- 
cal and Metallurgical Corporation, Golconda Malay Rub- 
ber, Hope Brothers, Godfrey Phillips, Ooregum Gold 
Mining of India, Champion Reef Gold Mines of India, 
Wiluna Gold Corporation, and Mysore Gold Mining. 





ECONOMIST INTELLIGENCE BRANCH. 

In order te meet a demand from many ef our readers, we have 
made arrangements which will enable us to supply statistical or 
other information frem onr records, and te answer econemic 
Inquiries. A charge will be made (with a minimem of half- 
t-fuinea) to cover the cest of any special work involved. 





“ MONTHLY TRADE SUPPLEMENT. 
. . publish this week our Monthly Supplement, in which will 
od 9 an appreciation of the trade situation at home and 
a » together with statistical information on the foreign trade, 
. “¢ movements, currency, and production of the leading com- 
erclal countries of the world. Its contents include an index of 


a Production, and a series of indices of British trade 


————_—_—_—————————— 


A PRODUCERS’ BUDGET. 


Ze cere fourth Budget is a brave and ingenious 
cessors ae with big problems. Like its three prede- 
and states e eious mixture of good and bad, of broad 
whi conceptions spiced with subtle and 
challenge petty expedients. Moreover, though it does not 
the Rel “re vested interests in the grand manner like 
Versial Set Of 1909, it raises a sufficient number of contro- 

'ssues to ensure a lively passage in Parliament. 
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But with all its blemishes it is a Budget which will leave 
its mark on our financial history not only because of such 
important provisions as those relating to the debt and to 
the form of the national accounts, but still more because 


It 1s a serious attempt—perhaps the most important since 
the introduction of Free Trade—to adapt our fiscal 
apparatus to the needs of productive industry. . It was 
not one of Mr Churchill’s greatest oratorical successes, 
for he spoke more closely to his notes than is his wont, 
and was sparing of those typical flashes of wit with which 
he usually delights his audience. As a Budget Statement 
also it was somewhat baffling to follow as any three hours’ 
harangue must be which sandwiches in between the be- 
ginning and the end of an exposé of a balance-sheet an 
outline of a great administrative reform, a complex six 
years’ survey of debt redemption provisions, and a re- 
vision of the system of the accounts which are being ex- 
plained. But the performance, nevertheless, was one that 
has enhanced his prestige, and one which certainly no 
other member of the Government could have equalled. 
The scheme for removing rates from productive under- 
takings is a serious attempt to remove a thoroughly bad 
tax from the shoulders of industry, and put it on the 
general body of taxpayers. There is something to be 
said for assessing people for local taxation on the basis 
of the value of the house they live in, though even in 
regard to dwellings the system is full of anomalies, 
creates unreasonable differences between districts, and is 
not strictly in proportion to ability to pay. But as applied 
to industry the system is peculiarly unsuitable inasmuch 
as it shows no increase when the taxpayer is prosperous, 
or diminution when times are bad. There is not space 
here fully to describe or discuss this important change in 
our fiscal system, but briefly the Chancellor proposes to 
remove 75 per cent. of the burden of rates upon industry, 
and to make good the difference from the general Ex- 
chequer, mainly with the help of a petrol tax. He leaves 
one-quarter of the rates on the ground that it is desir- 
able to associate manufacturers with their local govern- 
ment, but he might have given as an additional reason 
that there is an important proportion of the rates that 
represents direct services rendered to industrial under- 
takings. The scheme will be criticised on two main 
grounds. The first is that, as compared with the scheme 
put forward in the Liberal Industrial Report, it relieves 
all producers regardless of their necessity, whereas the 
device of transferring the whole of the relief of the able- 
bodied unemployed, and certain other services to the 
Exchequer would concentrate a larger proportion of the 
relief on the distressed districts, and would centralise a 
burden for which localities are as a rule in no sense 
responsible. The Chancellor has, however, gone a little 
way to meet this criticism by the device of extending his 
rate remission to railways, harbours, canals, and docks, 
and in the case of the railways, at all events, making an 
arrangement with the companies that the whole of the re- 
mission of the rates is to be used, not to swell the profits 
of the companies, but to give a special remission of freight 
rates to coal, ore, and agricultural products. It is esti- 
mated that the reduction of freight rates on these com- 
modities will amount to about 8 per cent. of present 
freights, and together with the direct remission of rates 
should make possible a substantial reduction of coal, iron 
and steel, which in the latter case is estimated to amount 
to an average of four shillings a ton. The second 
criticism is that by introducing his reform on a 
general and complete scale the Chancellor must, 
both for financial reasons and because of the time re- 
quired for legislation, postpone the remission of rates 
until October, 1929. This would be a reasonable 
delay for bringing about an important change in 
the incidence of taxation if things were normal; but the 
condition of certain industries is acute, and if the doctor 
delays too long in making up the prescription, the patient 
may die in the meantime. The second objection cannot 
now be overcome, but the first may perhaps be met since 
the present Budget is only concerned with laying plans for 
financing the scheme; its carrying out will be the subject 





of legislation by means of bills other than the Finance 
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Bill, and it should be possible, therefore, to alter or amend 
it substantially as a result of discussion. The case for the 
complete removal of rates on agriculture is less convincing. 
It is, moreover, open to the objection that such remissions 
are apt to drift back into the landlord’s pocket, a danger 
which is much less in the case of industries, 
since, as Mr Churchill remarked, practically all 
important industrial undertakings own the land on 
which they operate, or hold it on a very long lease. 

The more purely financial features of the Budget are the 
proposals for the permanent treatment of the Sinking 
Fund and the preliminary scheme for financing the 
rating scheme next year by building up a surplus this 
year and opening up new sources of revenue. The first of 
these is the least satisfactory feature of the Budget. In 
this matter of the Sinking Fund Mr Churchill is handi- 
capped by the shortsightedness of himself and his pre- 
decessors in not making adequate provision for the in- 
terest on War Savings Certificates, the accrued interest 
on which amounted on March 31, 1927, to £121 millions, 
and must now be well over £130 millions. This is really 
an increase in debt which has been going on side by side 
with debt redemption, and is by no means balanced by 
debt tepayments by the Dominions, &c., which have also 
not been taken into account in the Budget. This accruing 
interest on Savings Certificates has to be met in the next 
few years on a considerable scale as the Certificates reach 
the end of their ten-year period. Mr Churchill is un- 
willing to saddle the Budget with this charge as well as 
with a Sinking Fund on the scale of last year, i.e., £65 
millions. He therefore proposes to reduce the Sinking 
Fund to £51 millions, which is also approximately the 
total of the existing statutory Sinking Funds attached to 
various Government securities. But in return for this re- 
duction he proposes to make this total amount a cumu- 
latively increasing one by restoring the pre-war principle 
of a fixed sum tor both interest and debt repayment, 
which means that, in proportion as the fund operates to 
reduce debt, the saving in interest will increase the 
amount used for repayment of capital. This, of course, 
operates very slowly at first, but very rapidly in later 
years. The scheme, therefore, enables him to use larger 
resources now at the expense of the taxpayers of the 
future who might hope to benefit if the Sinking Fund 
were fixed and the interest charge showing a steadily 
dwindling total. . 

Unfortunately the Chancellor of the Exchequer did not 
give all the figures necessary to judge of the actual 
finances of this scheme, but made play with the average 
amount required to meet accruing interest for a period 
of years. We are by no means satisfied, however, that 
even now he has made proper provision in his estimates 
for the accruing interest on Savings Certificates in the 
next two or three years. Interest on Savings Certificates 
in the year just closed must have been approximately £14 
millions. In 1929-30, with a total provision of only 
4355 millions for interest and Sinking Fund, the £50 
millions required for the latter will not be available if 
Saving Certificate interest rises above £16} millions, un- 
less all other interest charges drop below £288} millions. 
In view of the fact that in the fiscal year 1926-27 all other 
forms of interest amounted to £306.3 millions, the re- 
duction of interest assumed 1s considerable, and if pay- 
ment on Savings Certificates should rise next year only 
te the average which the Treasury actuary anticipates— 
namely, a little more than £20 millions, the statutory 
Sinking Fund would be in danger. Not only, therefore, 
has Mr Churchill reduced the rate at which debt will 
be repaid, but he has based his plan on figures which will 
make the situation a very tight squeeze in the years 
immediately ahead. The Chancellor apparently did not 
like this prospect for the coming year, and he therefore 
brought into account another windfall in the shape of the 
surplus currency note reserve which will fall into his 
hands when the currency notes are taken over by the 
Bank of England later in the year. In virtue of this 
“‘reinforcement ’’ he proposes to maintain the Sinking 
Fund at £65 millions for this year only. From the point 
of view of Government credit this is a paper transaction. 
For the reserve consists of Government securities in the 
hands of the Treasury, and its employment as part of the 
Sinking Fund merely means the cancellation by the Gov- 
ernment of debt which it owes to itself. Uf it turns out 
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that more than £255 millions is re 
terest and Sinking Fund payments 
vide this from the yield of the new 
event it should be realised that th 
Churchill is building up for next ye 
securities which can only be turned inty ¢ ‘ 
them to the public, is tp new ntowhe” by Selling 

There is thus grave doubt whether the sch , 
work according to plan and maintain the i be. 
sinking funds already assigned to specific has a 
break with precedent in holding back last year’s ~ 
from debt redemption is even less defensible It bs 
of course, already been used for redemption of the fos: 
debt, and when it is required for rating relief om ke 
to be reborrowed. It is a pity that at the Aveta. 
setting up a new “* fixed’”’ sinking fund Mr Chieti 
should show how easy it is to raid the old ones. 7 

Apart from this complicated procedure the figures of 
the Budget which are set out in the following article be 
simple. Expenditure on the basis of a £65 million 
sinking fund is to be about £820 millions. Revenue on the 
existing basis is estimated to yield £812 millions. New 
taxation, the chief changes in which are, on the one 
hand, the 4d tax on light oils, and, on the other, an 
increased income-tax allowance for children, will prin 
in £94 millions net—making £821} millions. The 
small margin thus obtained, together with the note re. 
serve of 4,13 millions, and last year’s surplus of £4 
millions, brings the paper surplus for the rating scheme 
to the total of nearly £19 millions. 

The chief items in these estimates which call for com. 
ment are the provision of only £304 millions for jp. 
terest, in spite of the fact that nearly £314 millions was 
required last year. The Chancellor is speculating on lower 
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rates, which are now not quite so probable as a month : 
or two ago in view of the hardening of rates in America. Ne 
On the other hand, the income-tax yield is put at about 
the same figure as last year (after allowing for the extra | 
windfall in the last quarter of Schedule A receipts). If 
this figure is not exceeded this year it should be very Re 
substantially increased next. The foundations have, Pi 
in fact, been laid for a fair expansion of revenue next P, 
year to cover the cost of the rating reform. 

Most of the tax changes are good. Although duties on 0 


sources of power are, as a rule, undesirable, the petrol tax 
is one which should be lightly borne in view of the 
recent fall in prices, and will tend to produce a more 
equitable adjustment of burdens between road and ral 
transport. It is, however, a mistaken fiscal policy to 
make it protective. The encouragement of production 
of oil from our coal resources is a matter of the highest 
national importance. Long experience has, however, 
shown that it is better that any help to be given to’ 
new development of this kind is far better done by way 
of subsidy than a protection which has all kinds of ur 
expected repercussions. The Chancellor has also been 
unable to resist a few more homceopathic doses of the 
pernicious drug in the ludicrous case of the _— 
duty, and the more serious discrimination against refine 
sugar. The reduction in the sugar duty, however, a 
the rebate for children are both changes tending © 
greater equity in the tax system. ; oh 
Finally, Mr Churchill has taken a step in the ren 
direction in modifying the form of the National emp 
by showing the Post Office and Road Fund a 
and not gross as hitherto. This makes the Budget s 
a more reasonable and less misleading figure. as 
pity that when making this reform the Chancellor sho 
: tiation 0 
have stopped short in regard to the differen vt 
capital and other items, and indeed made _ the 
worse confounded in this respect by bringing into 
revenue account a new capital asset. +n the 
Mr Churchill’s Budget has made a distinct ee Z 
Parliamentary situation. A bored assembly wit wrestle 
nothing to do has been given a real problem to whic 
with, and the effect should be a tonic to a ain . 
was showing signs of becoming listless. More hh indus 
has bent its energies in the right direction. ee bat 
try must rehabilitate itself mainly by its own ; ; ee . 
for long all parties have been anxious to 5 we nal fisca! 
lightening its task. In the readjustment ame ellent way 
burdens the Government has found a more e only have 
than pettifogging protectionist measures whic 
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t of raising other trade barriers against us. We 
ess the hope that the Government will 
minded, and by giving heed to construc- 
ke it possible for parties to com- 
tive effort for the benefit of British 


the effec 
venture to expr 
chow itself open- 
tive criticism, ma 
pine in a co-opera 


industry. 
‘ ¢ eS ES CEES 





AN ANALYSIS OF THE BUDGET ACCOUNTS. 

Tue statement* of revenue and expenditure presented to 
the House by the Chancellor when opening the Budget, 
contains a great deal of detailed information which ob- 
viously cannot be presented in the Budget speech itself. 
In the tables which follow we set out some of the main 
figures which show how Mr Churchill ultimately arrives 
at a surplus of nearly £19 millions which he hopes to 
have in hand for contingencies and for his Rating Relief 
scheme next year. 

The first table gives item by item a comparison of the 
estimated expenditure of 1928-29 on the basis of the 
statutory sinking fund of £50 millions, with the esti- 
mated and actual expenditure of 1927-28 :— 


ExPENDITURE (000’s omitted). 





Estimate, | penditure | Estimate, 
1927-28. in 1928-29. 






















1927-48. 
ConsOLIDATED FunD £& £ £ 
SERVICES. 
National Debt Services, 

Interest, &c. ecoee ° ,000 [813,816 304,000 
Sinking Funds.....1 65,000 65,600 50,000 
Total National Debt |———|———$$_$$_—_$_ | —_ _ 

a —- secnnecece [ae 878,816 | 354,000 
UME cccccccces t 19,6 ij 
Payments to Local . — 
Taxation Accounts 14,300 215,869 14,200 |— 


Payments to Northern 
Ireland Exchequer 5,400 
Other Consolidated 
Fund Services .... 3,700 
Total Consolidated |——————_—. 
Fund Services .... 
Surrcy SERVICES. 
Army Votes (including 


5,277 5,400 ee 
8,657 2,600 — 1,100 










Ordnance Factories)| 41,565 41 5 

Navy Votes sssseveees 000 57'300 F 700 
ir Votes ......000..] 15,550 16,250 |+ — 700 

Civil Votes........00. -| 2 
Cum nd eocronnes 35,725 929,815 804 ‘ 11,921 
and Revenue Votes} 12,007 11,745 11,777 — 230 
Post Office Votes ...... 57,643 | 56,800) 57,314'— 329 
Total Supply Services| 420,490 | 426,800 | 407,495 |— 12,995 






805,195 '— 28,195 





Total COC eecececcce 833,390 838,585 


‘ first column was subsequently raised by supplemen- 
ma cae to £839,204,000, the most important addi- 
io ing 43 millions for the Army and £23 millions for 
ee Civil votes. A comparison of the first two 
ns ~ a branches of expenditure money 
oe ‘ace significant figure in the table is the estimate 
ast year’s rest which the Chancellor hopes to reduce from 
millions aa figure of nearly £314 millions to £304 
bint a 7 Churchill stated that £6 millions more 
wine . . avings Certificates and £2 millions on 
budgetey for s had to be found in 1927-28 than he 
on the debt is But the interest and management charge 
of nearly - ae was £3184 millions, and a saving 
0 large 3p . lions was therefore achieved. Whether 
epends on sniker &10 millions will be secured this year 
Cettifcater ant rest rates and the rapidity with which 
on a new gs — oe This year’s estimates are based 
Supply mai a which eliminates certain items in the 
the Budget 0 ich formerly appeared on both sides of 
Parable figure n the new system of accounting, the com- 
millions was in 1927-28 to this year’s total of £805 


about far ad | millions, making the true reduction 


"Financial S . oe . 
tatement, 1928-29. H.M. Stationery Office. 4d. 





THE ECONOMIST. 853 






LEGAL & GENERAL 
ASSURANCE SOCIETY LIMITED 


Established 1836. 


SINKING FUND 
POLICIES 
Head Office: 10, FLEET STREET, LONDON, E.C.A. 


mear Temple Bar. 
Assets Exceed - - £20,000,000 


General Manager: W. A. WORKMAN, F.I1.A. 


The next table gives the details of the estimates of 
revenue on the basis of existing taxation in comparison 
with the estimates and actual receipts for 1927-28 :— 

REVENUE (000’s omitted). 









an 
1927-28.| 1927-28. 








of Existing 
Taxation. 


stimate for 
Estimate for 1 


1928-29 on Basis 





-29 more (+) o 
less (—) than Re- 
ceipts in 1927-28. 











£ -£ 
} is 111,616, 113,500|+ 1,880 
PGR aesecucecaceses eoeeee-| 145,760} 139,200) 138,950\— 250 








re | | EE 





Land Tax, House Duty and 

Mineral Rights Duty ...... 
Income Tax ...ccccccecccccecs 
Super Tax ..... eccccccece 
Excess Profits Duty, &c......... 


Corporation Profits Tax ........ 




















Postad Service Coeecccccccecces 
Telegraph Service........ssees 
Telephone Bervice..cccccccccecs 





Crown BMGs tcbccceccccceces 
Receipts from Sundry Loans.... 
Miscellaneous :— 

Ordinary Receipts.....ceeccee 








Special Receipts ....ccsseees 
Total Receipts from Non- 
Tax Revenue ...... in 144, 
Total Revenue. @eeeoesece 834,830 842,834 812,262 pe 30,562 





A decline of over £16 millions in tax revenue on the 
existing basis is anticipated, reductions of £5 millions 
in death duties, and £15} millions in Income-tax being 
partially offset by increases of £2 millions in both 
Customs and motor vehicle duties, and of a million in 
excess profits duty. The expected income-tax re- 
duction is due to the fact that last year Mr 
Churchill secured one and a-half years’ payments 
under Schedule. A, which cannot be repeated. 
Leaving this windfall out of account, the estimate antici- 
pates no substantial change in receipts from this source— 
a disappointing forecast, in view of improving trade. If 
the yield is no better than the estimate, a substantial in- 
crease may be expected next year. The low estimate 
from Excise is due to the fact that last year this figure 
included a windfall of £5,000,000 in the shape of a re- 
duction in brewers’ credits. As regards non-tax revenue, 
the large reduction under ordinary miscellaneous receipts 
+s due to the second of Mr Churchill’s big raids last year, 
namely, the ‘‘ contribution ’’ from the accumulated reserve 
of the road fund. Under special receipts war sales and 
payments of various kinds are falling off rapidly, but are 
being replaced by Reparation receipts. 
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With prospective revenue of_£812.3 millions, and ex- 
penditure of £805.2 millions, the Chancellor could pro- 
duce a surplus of £7.1 millions. He subsequently, how- 
ever, raised the proposed sinking fund allocation by £15 
millions to £65 millions, leaving a prospective deficit of 
47-9 millions. By the various proposed changes in taxa- 
tion it is estimated that £9.4 millions will be added to the 
current year’s revenue, as illustrated in the following 
table :— 

(000’s omitted.) 
Estimated Inc. Estimated. Inc. 
or Dec. in or Dec. in 


























“ys 1928-29. a ne Year. 
Customs— £ 
Sugar........-s0s seddccosescces — 1800 .. — 2,380 
Mechanical fighters ...........+- + 37 .. + 42 
Buttons.........06. téaccunaunne + 130 .. + 200 
GS  -ccectevecséses siadeecetees + 10,200 .. + 16,300 
+ 8567 .. + 14,162 
Excise— 
British wines ........+. siaceueh 65 .. + 70 
BREE. 0 cc cccccccccccscccccccces — 500 ..— 520 
Mechanical lighters .........++. + 3 + 3 
Oils eseoee eeeeeresscoeeseseeeeed + 4,000 ee 
+ 3,568 a 447 
+ 12,135 .. + 13,715 
Motor Vehicle Duties ..........-- ae — 600 
Inc. Tax Incrd. Relief for Children.. — 2,100 — 4,500 
+ 9,435 .. + 8615 


The reductions in the sugar duties, which are expected to 
enable a reduction in retail prices of }d per lb to be made, 
apply very largely to preferential rates, and take effect 
as from April 25th. The duty on British wines is to be 
raised from 1s to 1s 6d per gallon. The new duty of 6d 
on mechanical lighters is to be imposed as from April 28th. 
The duty on buttons of 33% per cent. ad valorem is to 
be for a period of five years from April 28th, and carries 
a preferential rgbate of one-third in favour of Empire 
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goods. The duty of 4d per gallon on hydro. 

as from April 25th, cuties r rebate an oils, 
oils, thus leaving the tax in effect payable a - heavy 
of the light oils, such as petrol, benzol, hee 
spirit, and turpentine. All oil used afloat in hie ac 
will be free, as also will be bunker oil, and the tax § _ 
vil used in agricultural tractors will be remitted. en 
reduction in motor vehicle duties shown above re " . 
the effect on the Exchequer share only. Inclugin — 
Road Fund share, the effect is estimated at a iota 
£800,000 in 1928-29, and £1,250,000 in a full year Th 

reduction in these duties mainly affects small hackney sal 
goods vehicles, but a rebate of 20 per cent. of the da 

ing duty is to be given in the case of hackney vehicles 
carrying more than 8 persons, and goods vehicles exceed, 
ing two tons, fitted entirely with pneumatic tyres. The 
loss in estimated income-tax receipts is the result of the 
proposal to increase the amount of the relief from the 
tax from £36 for the first child, and £27 for each subse. 
quent child to £60 for the first child, and £50 for each 
subsequent child. 

The estimated addition of £9.4 millions to the revenye 
converts the prospective deficit of £7.9 millions into 
surplus of £1.5 millions, to which the Chancellor adds the 
Treasury Note reserve fund of £13.2 millions, and last 
year’s surplus of £ 4.2 millions, making a total surplus of 
#18. millions, available for contingencies in the 1928 
Budget, and for the suspensory fund for the Rating Relief 
Scheme. 

In his speech on Tuesday Mr Churchill announced his 
intention @f introducing a new system of accounting, and 
the changes entailed are made in the final balance-sheet 
which is given below. The outstanding alterations ar 
the separation of the sinking fund provision from all other 
expenditure, and the complete segregation of self-balanc- 
ing expenditure, such as that of the Post Office and the 
Road Fund, leaving only the surplus of the Post Office 
and the excess of the motor vehicle duties over the Road 
Fund grants to figure in the revenue. 


1.—ORDINARY REVENUE AND EXPENDITURE, 1928-29. 





Estimated 1928 Revenue. 
Inland Revenue— £ £ 
Pn cccctessoessteesooes pewnnte 232,900,000 
Super Tax ... .. dosceene sancétieweseces 60,000,000 
Estate Duties..............0. eecceseces 72,000,000 
Stamps. eeeccece eeeecesececsos eeoeecervece 28,000,000 
Excess Profits Duty ........cccccccccccee 1,000,000 
Corporation Profits Tax ........ pneseess 1,500,000 
Land Tax, &&..........00. eooccssneséées 850,000 
Total Inland Revenue ........ccccccccccecs «++ 396,250,000 


Exoise eeeeeeese ee 


Total Customs and Excise ............00+2000+ 264,585,000 


Motor Vehicles Duties— 
Exchequer Share PSOeeeSHeeseeeeseeeeseeecesesecoseese 4,400,000 
Total receipte from Taxes eeeeeereeeseeesesese ° 665,235,000 
Poat Office net recei t @eeeeeeceeeseeoeeesensesesesn eee ee 
Crown Lands erceene asso Seeeeveseseeanecece e@esecce laeneo 
— from Sundry Loans due to British Government 27,650,000 
llancous— % 
- Recei; Pp enor <) ereeeeseseeeeseeeeeeseceseeece 13,550,000 
Special Ressiee (including £13,200,000 from Currency 
Note Assets) eeeeevee SPeeeeeeseececesceeoveseesecene 40,362,000 
Total 1928 Revenue ..........ccccccccccccccce 
Add—Surplus of 1927 ee eeeeseceosearceseeeccesce weasapee 


Estimated 1928 Expenditure. 


Interest and Management of National Debt ..........-- 304,000,000 
Payments to Local Taxation Accounts........ sna aaeneis 14,200,000 
Payments to Northern Ireland Exchequer .......++++++- 5,600,000 
Miscellaneous Consolidated Fund Services ......-..++++5 2,600,000 


ete. .néo00é dee déacesew @eeeeevee eeseeeeeooese 326,400,000 
Supply Services— £ 
ONCO—AIMY....cccecoeesecs 41 
Navy......0. veeeceee 57,000,000 
Air Force.......++++- 16,250,000 


Total Defence (including 
£16,819,000 for pensions) 

Civil— 
I. Central Government and 
Finance eeeeesevnevneseeee 2,233,000 
II. Imperial and Foreign...... 5,604,000 
IIT. Law and Justice .......... 12,304; 

“ 





000 
. Education ...........- eee- 49,493,000 
J ee oe 
(including e an 
Widows Pensions)........ 75,614,000 
VI. Trade and Indust " 
VII. Buildings, Rates, &. ..... 2 8,459,000 


Pensions ....... ac eek §9,866,000 
IX. Miscellaneous .. 536 


Tax Collection— 
Customs and Excise and In- 
land Revenue Votes (includ- 


ing Pensions, £925,000)... 777,000 


ar 350,181,000 


1,000 
Total 1928 Expenditure .....++sssessserntt' 676 FO 
National Debt—Sinking Fund ........-..0.c.-ere000"" ' 
Surplus, 1926 14,502,000 
Surplus, 1927 4,239,000 


———— 


. 18,741,000 


* Available for 
(a) Contingencies in 1928 Budget. 


Relief Scheme. 760,322,000 


760,322,000 " (b) Suspensory Fund for Rating —— 
Il.—_SELF-BALANCING REVENUE AND EXPENDITURE. 


Post Office.—Revenue 
Road Fund.—Motor V: 


Total 


POPP CO HO SOLE re Ee es eereeeererereserenereseseseesesseseesesseoersoeere® 


uired to meet Post Office di: eeosoeeeee 57,314,000 
em e ~ expenditure (including £3,328,000 Pensions) 21 300,000 


9 ’ 


ee 
78,614,000 
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THE POSITION IN AUSTRIA. 
(BY A CORRESPONDENT. ) 

middle of last autumn, Austrians, for the first 
e the foundation of their State, began to feel 

ful about the future. To speak of optimism would 
_ xaggeration, but there was decidedly a new 
P o he Trade had been steadily improving for 
te The basic industries were working between 
months. 


go and go per cent. of their capacity. Unemployment 
; discernible than it had been for years past. 
Money was cheap. The reports from the agricultural 
gistricts were most encouraging. The effects of a good 
harvest, a record tourist season and better employment 
kept the retail trades busy. New orders were—relatively 
speaking —easily obtainable. Even the Stock Exchange 
experienced a slight lifting of the customary gloom. 
Compared with developments in Germany or even Hun- 
gary and Czechoslovakia, the Austrians had no great 
cause to be satisfied with their fate, but after the harass- 
ing years of economic and mental depression, even these 
signs of improvement were hailed with joy. Expecting 
further economic progress in Europe, particularly in 
Germany, Austrians were confident of obtaining their 
on have brought some disappointment. Following 
, ‘slackening’? of the boom in Germany and the Suc- 
cession States, Austria also experienced a slight slowing 
up of industry and trade. As a result of the progress 
made earlier in the year, exports were 26 per cent. higher 
for the last quarter of 1927 than during the same period 
in 1926. For the same months the post-office clearing 
figures show a rise of 10 per cent., and the number of 
railway trucks loaded daily an increase of 13 per cent. 
Compared with 1926, imports, too, rose by 20 per cent. 
As with exports, the increases in the item ‘‘ machinery ”’ 
and other finished products were chiefly responsible for 
the increase of the total. 

The statistics supplied by the Oesterreichisches Institut 
fur Konjunkturforschung go far to prove the contention 
that although trade and production did not rise above 
the level reached in September-October, 1927, there has 
been, on the whole, no appreciable recession. The 
monthly average of the Post Office clearings for the first 
quarter of 1928 has equalled the average for the pre- 
ceding three months. The same applies to the employ- 
ment of the iron and steel works, whose order books are 
fuller to-day than they ever were before. There has been 
a slight recession in textile trades, but the seasonal de- 
cine in the number and tonnage of trucks supplied by 
the railways for the export and import of goods—transit 
excepted—has been smaller than a year ago. On the other 
hand, the Stock Exchange has again relapsed into its cus- 
tomary depression, and fhe number of unemployed has 
once more exceeded 230,000. The recession of Stock Ex- 
change prices and business is due to a number of causes. 
Events in Berlin and Budapest have led to the repatriation 
of certain securities and to a general depression of the at- 
—— The suicide of the Vice-President of the Stock 
“ ange, and the subsequent bankruptcy of his highly- 
ae banking firm, provided another shock to a 
an a y weak market, where the rates of taxation and 
highe ~— on every transaction, being amongst the 
—o = Europe, if not in the world, act as an addi- 
lendin ee to anybody likely to be interested in 
wt stoc . and shares. Judged by index figures, the 
sg — the Stock Exchange is undoubtedly worse 
good. if coe ae ago, but the state of employment is as 
mere states etter, than during the winter 1926-7. The 

eens 2 that the number of unemployed during 
only ma 92°, was actually 20,000 less than in 1927, 
acount iat es this contention, since it takes no 
He rise in the number of workpeople, which 
Or the period Ma -October d 
and the ellects , ib » 1927, amounted to 45,000, 
machinery and of the introduction of labour-saving 

simeraad other methods of reorganisation. It 
definite « ene that more than 30,000 machines of a 
into heside earings character have been imported 
tainly borne ane last year, an estimate which is cer- 
€ out by the unprecedented increase in the 
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imports of machinery and a host of announcements by 
private concerns giving the number of workmen “ saved 
by these machines and other measures. Add to all this 
that money is as cheap as a year ago and the Bank rate 
4 per cent. lower, that agricultural reports are again en- 
couraging, the statement that the economic position of 


Australia is at least as good as last autumn can be re- 
garded as proved. 


sl to ldo cence ntet ee ton 
it cannot be denied th ‘: ha Sa but 
ait Nee-aheemed 4 ~~ w a number of causes Austria 
ies n the economic recovery of Europe to 
' | Sreater degree than actually fell to her lot. To 
a certain extent Austrians have but themselves to blame 
—political disunion, an almost insane desire on the part 
of an autonomous body to play up to an impoverished 
electorate by a social expenditure having no regard to 
the taxable capacity of those called upon to pay, and on 
top of all that high credit charges by the banks. It is, 
of course, true that the constant excess of State revenue 
over estimates is chiefly due to the desire of the Austrian 
finance authorities to forestall all conceivable dangers io 
the Geneva Budget plan. But the same reason cannot be 
adduced to the Budget policy of the municipality of 
Vienna and other autonomous bodies. Their unwilling- 
ness even to pool their resources has hampered Austrian 
Progress in many directions. Their taxation policy is in- 
creasing cost of production and trade everywhere. How 
far this state of affairs is directly responsible for the high 
costs of banking is a matter difficult to decide. Suffice 
it to quote the following sentences from the ‘‘ Abridged 
report for the year ended December 31, 1927,’’ 1ssued by 
the Austrian National Bank, in which may be found addi- 
tional proof for all the statements expressed above :— 
“There has been little alleviation of the difficulty of ob- 
taining agricultural credits......... The opening up of 
foreign markets for Austrian mortgage bonds 1s rendered 
difficult by the fact that it has not been possible up to 
now. to bring about a combination of the provincial mort- 
gage companies.’’ Whether the fact that during 1927, 
apart from the 30 million loan obtained by the munici- 
pality of Vienna, only 10.5 millions were contracted for 
abroad, is due to a similar incapacity on the part of the 
remaining banks to pool their resources for long-term 
industrial credits, the National Bank does not say. But 
so much it does state :—‘‘ The heavy cost of bank credits 
is more than productive industry, already heavily handi- 
capped in other respects, can very well be expected to 
stand in the long run, and a reduction would, therefore, 
appear to be urgently called for.’’ 

It has been admitted how far Austria herself may be 
held responsible for the “ handicaps’’ referred to by the 
National Bank. But it cannot be denied that these 
“ handicaps ’’ are mostly the result of the effects of the 
high tariff walls, which, despite all promises and attempts 
to reduce them, are still rising higher every year. The 
increase in Austrian exports, despite falling prices (from 
S245.4 millions in 1926 to $287.1 millions in 1927), is no 
answer to this charge, since investigations carried out 
officially and privately have abundantly proved that in 
Europe Austrian manufacturers have only been able to 
surmount the tariff walls when the productive capacity of 
the importing country had already been exhausted. This 
has been particularly true in the case of Czechoslovakia 
and Hungary, but in the case of Poland and Jugoslavia an 
increased tariff has depressed Austrian exports from 18 
to 30 millions in 1923 to 14 and 22 millions in 1927, part 
of which loss had to be recovered from overseas. In 
1923 Austrian exports to countries outside Europe 
amounted to $20.5 millions. Theestimate for 1927 exceeds 
S42 millions. As time goes on exports to these aenanes 
will be still further extended, but they are not natura 
outlets for Austrian trade and industry, which yen the 
big capital resources essential to a epeent g r ” 
big overseas markets, nor do they provide a full rec 
pense for the loss sustained in Europe. ; - 

As a result of this state of affairs, cenenenen — 
the established order of things 1s by no means : ating. 
On the contrary, it has even been increasing of late as a 
result of the attitude of the Powers towards the new pro- 
is to provide funds for certain 


loan. Its purpose | 
ae coed a productive character, which until 
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now has been met out of taxes. Nobody suggests that 
the Powers do not act strictly within their rights, as es- 
tablished by the Peace Treaty, the Geneva Protocols of 
1922, and certain other agreements dating from this 
period when Austria was on the point of collapse. , But 
the fact that the satisfaction—and be it said the inter- 
pretation--of these rights is again and again delaying a 
loan which otherwise could be easily raised—as was the 
case with the loan raised by the municipality of Vienna, 
not to speak of Hungary—is straining the patience of 
every Austrian. During the currency of the League of 
Nations Loan, nothing else can be done, but no Austrian 
Government would dare to borrow new money under con- 
ditions which would postpone Austria’s release from finan- 
cial control after 1943, the year of the final payment on the 
League bonds. At the moment the fate of the new loan 
is still undecided, but there is no use denying that the 
restrictions at present imposed upon Austria for “her own 
sake’’ or to prevent her from entering her neighbours 
markets are arousing considerable dissatisfaction with 
the situation in which the country finds itself. 





LANCASHIRE COTTON TRADE. 
(BY OUR MANCHESTER CORRESPONDENT. ) 


Durinc the first quarter of the year cotton spinners and 
manufacturers in Lancashire have not been able to make 
any real progress towards better times. On one or two 
occasions demand has broadened, and more business has 
been done, but these buying movements have been of 
short duration. The problems which present themselves 
are numerous, and various endeavours have been made 
to meet in a more adequate manner the increasing com- 
petition in outlets abroad. It is now recognised that 
curtailment of production on an organised scale is not a 
remedy for the evils which exist, but there is increasing 
opinion that the industry will not be healthy until some- 
thing is done to reduce production costs, and thus enable 
spinners and manufacturers to place goods in distributing 
centres abroad at prices which are competitive with the 
products of other countries. 

Since the beginning of the year there has not been any 
marked change in the price of American cotton, but a 
very fair advance has taken place in rates for Egyptian 
qualities. On January 3rd the quotation for middling 
American cotton on the spot in Liverpool was 11.08d. 
There was a tendency towards lower values, the figure on 
31st being 9.94d. After a further decline on February 6th 
to 9.83d, a rather stronger feeling prevailed, and 10.654 
was registered on the 25th. After a slight reaction to 
10.36d on the 29th, the month of March brought higher 
figures, 11.10d being quoted on the 21st. There was a 
fall to 10.77d by the 31st, but since the beginning of April 
there has been another rise, the quotation on April 18th 
being 11.15d. The strength of prices has been 
partly due to reports of a larger world consumption 
than expected, and according to the returns of the Inter- 
national Spinners’ Federation, the amount used during 
the first half of this season (the six months ended January) 
was 8,226,000 bales. Increasing interest is now being 
taken in the prospects for the new crop in the United 
States, and so far the weather in the belt has not been 
very favourable, there being complaints of low tempera- 
tures and excessive rains, which seem likely to cause the 
plants to be late. It is anticipated that there will be an 
increase in the acreage compared with last year of 5 to 10 
per cent., and owing to the larger sale of fertilisers it is 
evident that farmers are preparing to produce a big output 
given satisfactory climatic conditions. On the other hand 
some authorities believe that the boll weevil will play an 
important part in the history of the crop for the season 
1928-29. The first Government report will not be pub- 
lished until early in July, and in the meantime much un- 
certainty is bound to exist as to prices. It is recognised 
however, that with world consumption at about 1 5h 
million bales per annum, it will be necessary for there to 
be a substantial yield if higher prices are to be avoided. 


On January 3rd the quotation for fully good fair Sakel- 


laridis Egyptian cotton on the spot in Live 
: tpool was 
17.90d. By the 31st the price had fallen to 16.70d, but 


February brought higher values, 
25th being 18.65d. A further adva 
to 21.20d on the 26th. The figure on 
21.95d, but by the 18th there had 


: en a 
21.05d. There has been considerable speculation Mo ; 7 
tian cotton during the last few weeks, especially’ | 
n 


Alexandria. Prices have been forced up by 
possibility of a shortage of water in the g 
and it is feared that the new growth w 
affected. 


from the United Kingdom during the three 


March for the last years years, and for the pre-war year 
of 1913 :— ’ 
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the quotation ON the 
Nce occurred in March 


reports of the 
Sowing areas 
ill be adverse! 
The following is a comparative table of cloth shipments 
months ended 


Yards. 


1913 eeeoeoeeeoeeee@ eecee 1,773,424,100 e@eee 2400054 
uare Yards. 

1926 eeoecceeeeeereoece 1, 25,756,100 @eee 35,438,588 

SET ehesooscesses eee 1,015,027,100 .... 27,523,439 

BES  ccccccdcoces eoes 1,050,969,400 .... 29,266.463 


Early in January traders in the Manchester market experi- 
enced an increased inquiry in piece goods, and in certajn 
directions there was a larger turnover. Business, hoy. 
ever, was not of a general character, and the activity did 
not last very long. Another buying movement shovwej 
itself in March, but latterly the turnover has shown , 
falling off. With regard to India, light fabrics ang 
fancies have attracted a fair amount of attention, but there 
has again been an absence of bulk orders in standard 
goods, such as grey shirtings. At the end of December 
dealers in Calcutta decided to take joint action, and placed 
an embargo upon purchasing of dhooties for April-May 
shipment. This decision has been effective, and has » 
placed Lancashire manufacturers in a very awkward pos- 
tion. According to mail advices, stocks of most kinds 
of goods in the bazaars are not heavy, and it is expected 
that another buying movement will take place before very 
long. English cloths, however, are meeting competition 
to an increasing extent, especially from Japan. A welcome 
development during the quarter has been the improved 
demand for China. Much better advices have been re- 
ceived from the Far-East, and owing to larger clearances 
at the auctions in Shanghai more fresh business has been 
done. Although most of the activity has run on fancies 
and specialities, some encouraging orders have been 
booked in white shirtings. The offtake for Egypt and the 


Near-East has been disappointing. Rather more activity 
has recently shown itself for the outlets of South America, 
and useful support has also been received from the West 
Coast of Africa. Printing and finishing styles have been 
sold on an encouraging scale for the Continent. Favour- 
able reports have been given out as to the orders place( 
by home trade buyers, and the wholesale and retail estab- 
lishments have met with an encouraging demand from 
the country districts. Production in the weaving —_ 
of the industry is now equal to about 8o per cent. of fu 
capacity. ; : 

It has been another unsatisfactory period for spinners 
of American yarns. In some quarters the sales have he 
creased, and production at nearly So per cent. 1s : 
larger than at the beginning of the year. It has not 7 
possible, however, for producers to improve prices, aa 
most mills are experiencing serious losses. Early cae 
year business on a freer scale was reported in EE ie 
yarns, especially in the finer counts of combed er Sal 
but the recent appreciable advance in raw materia 0 
has disorganised trade, and has had an — a. 
upon the position of spinners. There has not Tie dé. 
general activity in yarns suitable for apne a 
but now and again a fair amount of buying as 

lace for India. s 
. The following is a comparative table of yarn ee 
from the United Kingdom, the figures being given 
three months ended March for the last three years, 
for the pre-war years of 1913 :— 


£ 
Lbs. 
1913 eecececeeveseeeseoe eee §3,067,000 “ye 3,725,282 
1926 eeeeeceeeseeoeeeeeeese anaes oP 5,523, 
1908 LIT aaigpsizoo cS sents 


e ’ tion 
At the end of last year the Master Spinners bare 
and the Cotton Spinners’ and Manufacturers ith certain 
published special reports on production costs tecientt in 
recommendations, the chief of which were an 
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vorking week in the mills from 48 to 52} hours per 
the ¥ nd a reduction in wages of 25 per cent. on list 
week “hich was equal to about 124 per cent. on current 
rates, W Since the beginning of this year several con- 
earnings. took place, but the leaders of the operatives 
ferenc strongly resisted the attack upon hours and 
very ; and ultimately the two sides failed to agree 
ee of reference for a general inquiry into the state 
. the industry. Since then, however, the employers have 
ros the workpeople to meet them again in conference to 
as otiate with regard to a reduction in wages and a 
ee of the cleaning time agreement. A joint confer- 
- was held on April 16th, and after some discussion it 
was adjourned until April 3oth. 

The Cotton Yarn Association has put forward a scheme 
for the amalgamation of mills spinning American cotton, 
the combine to be called the Lancashire Textile Corpora- 
tion, Limited. Quite a number of companies are con- 
dering the proposals, but there is much doubt as to 
whether anything will be done, and in any case it will 
be some months before any definite action can be taken. 

It is not possible to describe the prospects in the trade 
as really better. In practically all sections it is a struggle 
for employers to prevent losses. Although the chief de- 
pression is in the American section, there has recently 
heen some loss of ground by spinners of Egyptian yarns, 
and also amongst producers of fine cloths made from 
Egyptian yarns. In numerous directions, however, indi- 
vidual firms are making economies, and undoubtedly 
Lancashire is in a better position to compete successfully 
in the markets of the world than, say, twelve months ago. 
There does not seem to be much probability of lower 
values, whilst there are traders who anticipate dearer 
prices for raw cotton should there be indications of only 
a moderate crop in the United States in the season 
1928-29. 


| 
—————E 




















' THE MATCH STICK COLOSSUS. 


IT is curious that of the great international trusts in the 
industrial world there is none more firmly established than 
the colossus that has been built upon match sticks. The 
capitalisation of the Swedish Match combine may not be 
so large as that of, say, the Royal Dutch-Shell combine, 
but fundamentally the prospects are better, for the simple 
reason that while scientists are always concerned to find 
substitutes for oil, no one troubles to find a substitute 
for matches, which are an article of every-minute con- 
sumption. Swedish Match is largely the creation of the 
genius of Mr Ivar Kreuger, just as the Royal Dutch- 
Shell combine is largely the work of the late Lord Bearsted 
and Sir Henri Deterding, its present managing director. 
Five years ago the Swedish Match combine might have 
collapsed without Mr Kreuger ; to-day its position in the 
match trade is not far short of impregnable. The Royal 
Dutch-Shell combine, on the other hand, could never 
reach a world monopoly in oil, and is still in the em- 
barrassing stage of cut-throat competition. The Stock 
Exchange, therefore, is probably right when it values 
on at a generally lower price than Swedish 
sae has now a share capital of Kr. 270,000,000 
as into Kr. 90,000,000 ‘‘A’’ shares of 100 crowns, 
dan — vote per share, and Kr. 180,000 ‘‘ B”’ shares 
ie eo sl aie 1/1,000 vote per share, but ranking 
aan origivall ot er respects. It is a holding concern, 
i y toamalgamate the Jonkoping and Vulcan 


see Manufacturing Company and the United Swedish 
Match a Company, through which it owns 20 


Ctories in Sweden, with auxiliary undertakings 


a . 
Nd 120,000 acres of timber lands. 


; world interests 
outside Sweden ar Its world inte 


Match Co are controlled through the International 
shares of ‘poration, which has a capital of 1,000,990 
shares of common stock of no par value, and 1,350,000 
Swedish feng eee preference stock of $35 par value. 
Share atch holds Over 99 per cent. of the common 
ata International Match. 

of expansion not permit of a record of the amazing career 

on which the Swedish Match combine has pur- 
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sued since the war. Some idea of the present extent of 


its world ramifications outside Sweden may be obtained 
from the following enumeration :— 


Great BritaiIn.—An ee 
TAIN.—An agreement was made in 1 with 
oe ee a Match Corporation was Second ee 
i rea ~_* >) . 
except 18 one etn cg and the whole of the British Empire, 
WEDEN.—After agreement with independent Finnis i 
practically a monopoly of the sale of mune in fen’ sais 
ce name — _ Bryn and Halden’s Match Com- 
purchase of Nite i 26, 
a monopoly in Norway. a 
ENMARK.—Through control i i 
virtual neenenaie ta —— of the two Danish mills has 

_ FINLAND.—Seventy per cent. to r cent. of Finnish - 
tion is controlled by Swedish Mah Agreement in aap 
Finnish mills, under which home market divided and export 
prices fixed at world market prices. 
rien monopoly acquired from the State in March, 
1928. 

LETLAND AND LiTHUANIA.—The Swedish Match Company has 
acquired certain match factories, and is negotiating for monopoly. 
_ Russta.—Negotiations have been carried on with the Soviet 
Government for a concession. 

ee match monopoly was acquired from the State in 
1926. 

GERMANY.—A partial match monopoly was acquired from the 
State in 1926. The Swedish Match Company has 65 per cent. of 
the market. 

HOLLAND.—A Swedish match subsidiary dominates the Dutch 
match industry. 

BELGIUM.—The company’s subsidiaries control over so per cent. 
of the country’s production. 

SWITZERLAND.—About 80 per cent. of the country’s production is 
controlled. 

ITaLY.—The company has factories of its own, but the State has 
a selling monopoly. 

PortTuGAL.—The Swedish Match has a minority interest in a 
company which has a State monopoly. 

SPAIN.—The State monopoly has not yet been acquired, but the 
State is large purchaser of Swedish Match products. 

GREECE.—The State monopoly was acquired in 1926. 

CZECHOSLOVAKIA.—The company has an agreement with the 
leading company, under which it handles its exports. 

JuGo-Stavia.—The Swedish Match Company in 1927 purchased 
controlling interest in the leading concern. 

AUSTRIA, BULGARIA, ROUMANIA.—The company has interests in 
numerous factories. 

FRANCE.—Swedish Match in 1927 entered into a long term 
agreement with the State for the supply of machinery, raw 
material, and matches. 


NORTH AMERICA. 

UNITED STAaTES.—The Swedish Match, through the International 
Match Corporation, controls about 75 per cent. of the country’s 
production. 

CANADA.—The company, through the International Match Com. 
pany, which controls the Rockefeller factories, and by the Bryant 
and May agreement, now controls the whole of the Canadian 
match industry. 

Mexico.—The company has factories producing about 20 per 
cent. of the country’s output. 

SOUTH AMERICA. 

Ecuapor.—The match sales monopoly has been acquired from 
the State by the Swedish Match Company in 1927 (no manufac- 
ture in Ecuador). 

PERU.—The match monopoly was acquired from the State in 
1926 (no manufacture in Peru). i 

CHILE.—The Swedish Match owns the Cia Chilana de 
Fosforos, the largest match factory in South America. 

VENEZUELA, URruGuay, PARAGUAY, BRAZIL, AND ARGENTINE.—Are 
worked by co-operation with Bryant and May. 

AFRICA. 

ALGIERS.—The Swedish Match Company owns the largest 
factory in Africa (Causemille Jeune et Cie.). In South Africa it 
has co-operation with Bryant and May. 

na h ket in India lost to 

NDIA.—The company has regained the market in Indl 
earn alee the aes On pat of a Customs tariff of 200 per 
cent. ad valorem the Swedish Match Company owns eleven 
factories within India and Burmah, and is planning the erection 
yg ene nl AND PHILIPPINEs.—Swedish Match has practically 
— eth has 7o per cent. to 

APAN.—The compan 7 . 
comteyta auietiae * its hands, and by apace oh 
apanese firms has divided up the home and export markets. 

CHINA.—The company owns a number of factories. : = 

AUSTRALIA AND New ZEALAND.—Controlled by co-operation wi 
Bryant and May. 

The various subsidiarie 


degree of independence, 


r cent. of 
75 0 with 


s work, of course, with a large 
but selling is centralised, and the 
same condition applies to the provision of en “oe 
materials and match-making machinery. It 
apparent from this analysis that the Swedish an eee 
bine already dominates the match industry. Wit 4 
exception of about 50 per cent. of the ~~. — 
there are practically no matches for export which are 
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sold through the agency of Swedish Match. This state 
of affairs has come about, not by tactics of aggression 
and warfare to the death, but by quiet, unobtrusive buy- 
ing for control, by patient negotiation for State mono- 
polies and by agreements with competitors. : 

The next table shows the net profits of the Swedish 
Match Company over the past ten years. These figures 
have no precise relation to the manufacture and sale of 
matches during the year. On account of the double taxa- 
tion imposed on a holding company—that is, on the sub- 
sidiaries in the countries of origin, and on the Swedish 
Match Company in Sweden—it is the practice of the 
company to take only so much of the profits of its sub- 
sidiaries as is required for the payment of its own divi- 
dends. The profits given below are those of the parent 
company, and its two main subsidiaries after deducting 
interest on all bonds and debts, amortisation of plants, 
income and war taxes, bonus to directors and employees, 
and dividends on the preference shares of the Jonkoping 
and Vulcan Match Manufacturing Company not owned by 
the Swedish Match Company :— 


Profit on Ordinary 
Ordinary Share Net Share Capital. 
Capital. Profit. Earned. Paid. 
Kr. Kr. % % 
1918 45,000,000 .. 17,776,026 .. 1728 .. 12 


45,000000 .. 11,831,170 .. 2629 .. 14 
-- 11,436,010 .. 2541 .. 14 


1.. 
1922 .. 45,000,000 .. 9,240,317 .. 2053 .. 12 
1923 . 90,000,000 .. 17,477,834 .. 1942 .. 12 
1924 . 180,000,000 .. 18,653,864 .. °20°72 .. °12 
1925 .... 180,000.000 .. 27,126,274 .. +1507 .. +12 
1926 .... 180,000,000 .. 30,573,778 .. +1698 .. +15 


1927 .... 270,000,000 .. 40,436,616 .. +1632 .. +t 

* On ‘‘A’’ sharesonly. ¢ On ‘*A’’ and 900,000 *‘ B ’’ shares. 
In connection with the earnings in 1927, it should be 
remembered that in February, 1927, the capital was in- 
creased to Kr. 270,000,000 by the issue of 900,000 ‘‘ B 
shares. 450,000 new shares were offered to shareholders 
(one new share for every four shares held at Kr. 230 
(£12 13s 4d}, which do not rank for dividend in respect 
of 1927, but receive in lieu Kr.13.80 on January 5, 1928. 
The remaining 450,000 new ‘‘ B’”’ shares were issued to a 
Dutch Syndicate in exchange for 432,000 common shares 
of the International Match Corporation, and 36,000 shares 
of Compania Chilena de Fosforos; these ‘‘B’’ shares 
receive interest of Kr. 10.75 in January, 1928. Deduct- 
ing these interest charges, the earnings on the old capital 
worked out in 1927 at about 16.3 per cent. 

It is somewhat startling that Swedish Match profits 
should have shown such a growth while the company was 
expanding so rapidly and issuing fresh capital. To some 
extent non-recurring profits have helped to swell the 
totals. For example, certain balances in German marks 
were invested in the inflationary period in German real 
estate, which subsequently appreciated enormously in 
value, and has now been sold. In future the prosperity 
of the International Match Company, through which the 
foreign interests outside Sweden are mainly held, will be 
the measure of the prosperity of the Swedish company. 
International Match is paying dividends at the rate of 
$3.20 a share on both its participating preference and 
common shares. These dividends call for $7,523,168 a 
year, which is not much more than half the 1926 net 
profits of $14,586,272. 

INTERNATIONAL Matcu Company. 
(Million Dollars.) ‘ 


Income— . 1926. 
Bales 2. ccccccsccece itenesssioes 3150 .... 3715 
Interest, &C.......cccsecccccees 342 2... 9:09 

" Deduet— 3492 .... 4624 
Operaéing expenses ........ cove 2249 .... 29-80 
Depreciation ....... precceccsece 173 4... = 185 

2422 .... 3165 
Net profit eeeeeeeeee @eeeeeseeesese 10-70 eecse 14-59 


The net profits of International Match for the nine months 
to September 30, 1927, were at the annual rate of 
$16,600,000, equivalent to about $7 a share on the com- 
bined stock dividends. An increase in Swedish Match 
profits, therefore, depends largely on an increase in 
International Match dividends. This means that the 
potential profits of Swedish Match are not now so large 


as they were in the period before International Match paid 
dividends. 
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The 1927 accounts for Swedish Match will b 
at the beginning of May, and presented at th 
meeting on May 1oth. The next t 
items of the balance-sheet for the | 


Published 
tt the gen 

able gives the a 
ast three years :— 


Assets (in kr. 000’s omitted). 


LraBiuities (in kr, 000’s Omitted) 
1924. | 1925. | 1926. . 





me P. P Nati 1924. | 1995, | 1%, 

52,342) 11,994) 33,493|Capital | nan one! tan el 

soeea aia 4,394| 18,424| 26.442 = pagal se 120.000 19099 

3617] 8,708/Mortgages debi. Sree) S15!) tay 

Sundry debtors .. 47, 82| 56,685\Sundry creditors...) 14,848 a Bm 

Foreign mills ....| 35,158) 86,387| 89,577|Acceptances | **| 21955 Guay 

Shares... eeveseccees —— 179.518 182,688 Profit and loss a/c! 21,940 3is9 dim 
346,923) 591,593 329.908 





329,905) 346,923 39155 
At the present price of 20§ the Swedish Match “Bn 
shares return a yield of £4 2s 6d per cent. on the 
of a 15 per cent. dividend. The combine has not fin; 
its career of world expansion, so that there is still 
for noteworthy developments over the next few years. 


asis 
Shed 
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POLAND'S COAL TRADE. 
(BY A CORRESPONDENT.) 

THERE is some misconception about the Polish coal 
trade. Poland has great reserves of good coal, and she 
has cheap labour, but neither in output nor in export 
facilities is she yet a great coal country. Any one of 
the several important British coalfields can beat her jn 
both production and exportation. In 1913 Poland pro. 
duced less than 32,000,000 tons, compared with the 
British output of 287,000,000 tons. Her full productive 
Capacity to-day is not more than good enough for 
37,000,000 tons a year. Going full swing we could 
produce over 300,000,000 tons in a year. 

Operating her export facilities—rails and docks con- 
bined—to their fullest limit Poland could not export 
12,000,000 tons a year. We have facilities to ship 
100,000,000 tons a year. We have actually exceeded 
95,000,000 tons in a year, cargoes and ships’ bunkers 
together. The combined exports of Britain, Germany 
and the United States to-day exceed a rate of 100,000,000 
tons a year, so that Poland’s 10,000,000 tons (1927 export 
tonnage) is a very small percentage of the world’s total. 
In 1926, stimulated by the British coal strike, Poland 
managed, under extreme pressure, to export 13,000,000 
tons of coal by sea, river and rail, but even for much 
of that comparatively meagre trade she was dependent 
on the loan of German trucks and engines, and the us 
of German railways and docks, for which, of course, she 
had to pay. That fact needs to be kept in mind when 
noting the following figures :-— 


PorisH Coat Exports (in Metric Tons). 


i ig SE 8,230,000 
ee aventenertorerererntere dt vst - ate 
1927 eeeseeeeoeeveeeseseeeeoeeeeeeeee? @eeee 10,552,000 


It is interesting to note the recent history of the Polish 
coal trade, and it is important to understand the re 
petitive powers and possibilities of that trade. Beginning 
with the pre-war output of less than 32,000,000 tons, - 
no exports that counted in competition against our C02 
for the whole of the tonnage was consumed at home or : 
very near-by countries to which it went overland, a 
next chapter is the war period. At the close of = be 
a majority of the collieries were so damaged, or ha 
fallen into disuse, that they were unworkable. sol 
Then came the period 1919-20-21, when there ‘rao 
coal famine in Europe, caused partly by the war a 
and partly by the failure of the British coal trade to ach 
to the occasion and take the trade that offered. In ne 
of those years we could easily have sold over sat apn 
tons abroad; but we had a Seven Hours Act, muc abs “ 
teeism and ‘‘ca’canny,’’ and some big we 
surplus of coal for export as cargo, which had oie tons 
73,000,000 tons in 1913, was reduced to 35,d00r 
in 1919, and to 25,000,000 tons in each of the . ra 
years. We forced our old customers, and new fe 
be customers, to seek supplies from elsewhere. 
threw away the biggest trade chance ! 


e . ; © jmulat 
commerce by our insane labour policy. We st! 


n the annals of 
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and we stimulated coal mining develop- 
Germany, France, Belgium, Holland 





; po 


e use of oil, ‘ 
ents in America, 
nd Poland. 








conditions created by the reduced British 
t and exports encouraged the Poles to turn special 
putpe’ to their damaged mines and their great coal 
ttentio” "politically, financially, and economically they 
measures. sad plight; but the Poles set to as best they 
eye repair their collieries and equip them with 
oul n machinery. They enlisted foreign capital. Whilst 
a going ahead with their repairs and recon- 
‘ctions the Poles were awarded the Upper Silesian 
Pr eld and also a ‘‘corridor’’ to the Baltic by the 
- ue of Nations—with British consent and approval. 
yt Poland managed to get within 2,000,000 tons 
cord pre-war output, and she figured in export 


of her re : ; 
arkets with 8,000,000 tons to her credit, against our 


<0,000, 000 tons. ; j : 
"The next chapter in Poland’s coal trade history was 


the long British mining stoppage of 1926. That strike 
was a godsend to the Poles and other Continentals as 
yell as to the Americans. _We had only exported 
30,000,000 tons before the strike broke out, and by the 
end of the year we had actually imported 20,000,000 
tons, leaving ourselves with a trade balance that was nil. 
In other words, we made the world manage without 
British coal. The Poles did their best. They worked 
ten-hour shifts. They operated their limited rail and 
dock facilities to the uttermost capacity. They borrowed 
German rolling-stock, and used German lines and ports 
and ships. They captured many of our old customers 
in Norway, Sweden, ‘and Denmark, and they actually 
sold 2,870,000 tons of coal in our country—at a big 
rice ! 

F Sent the boom caused by the British strike the Poles 
have not been able to afford German rail and shipping 
facilities, but they have retained all the trade possible. 
They have even improved their position in some markets, 
and our steam coal offered at 14s a ton free on board 
ship is not cheap enough to meet Polish competition in 












the Scandinavian markets. Here are a few interesting 
figures :-— 
Potis# Coan Exports (in Metric Tons). 

To— 1925. 1926. 1927. 
Austria ...... 2,690,000 .. 2,298,000 .. 2,472,000 
Britain eeccce ee ee 2,870,000 ee 1,000 
Denmark .... 220,000 .. 841,000 .. 1,231,000 
Finland ...... 7,000 .. 196,000 .. 228,000 
Italy .....000 87,000 .. 824,000 .. 1,129,000 
Norway ....06 500 .. 151,000 .. 187,000 
Sweden ...... 344,000 .. 2,072,000 2,304,000 


All countries... 8,230,000 .. 13,403,000 .. 10,552,000 


What of the future? What are Poland’s real or potential 
resources? A million tons of exports per month, by rail, 
river, canal and sea (exclusive of German accommoda- 
tion), is Poland’s present limit, and it will take some 
years greatly to increase the facilities, for the mines are 
some 400 miles from the Baltic port of Danzig; but so 
long as the Poles feel themselves able to do a coal export 
trade at a price below that at which the British and Ger- 
mans can profitably export they are bound to go on in- 
creasing their mining, raflway and shipping resources. 
They are busy now dock-making at a new port to supple- 
ment the accommodation at Danzig, and they are nego- 
tating for better and cheaper rail transport to Switzerland 
= Italy. They are also negotiating for a new commer- 
treaty with Germany with a view to getting the 
erman market opened again for their coal. 

oo ee coal measures are the second largest, in 
udaiaie € coal is very good for steam-raising and 
pep ae The seams are such, the new equipment 
sane leries 1s such, and the efficiency of the miners 
bois uae at ‘q average man-day output of 25 cwts has 

ritish a which is about 4 cwts more than the 
average w €rman production per man-shift. The 
wa a in the English equivalent, is 4s per day, 
beats th, ee than the British average, and 4s 
for the To . e German average wage. The rail rate 
de wa rom pits to Baltic ports was 11s a ton before 
Preferential € ordinary rate is now 8s, but there is a 

+a nat of only 4s a ton on coal for shipment. 

6: eam. wed, that a grade of Polish steam, about of 
Scotland . ity as our North of England and East of 

fams, is being put on board ship at Danzig 
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at a price little above 11s a ton Whether th i 

, e 
will Continue to work for 4s a day, and wlahar tn 
Polish public will always tolerate a preferential rail rate 


of only 4s a ton for ex : : 
: port coal carried a 
remains to be seen. bout 400 miles, 





———__} 


MERCHANT SHIPPING IN FRANCE. 
(FROM OUR PARIS CORRESPONDENT. ) 

Tue French mercantile shipping fleet, which immediately 
after the Peace Conference stood fourth in order, after 
Great Britain, the United States and Japan, has now been 
surpassed in tonnage by Italy, and practically equalled 
by Germany. The grave fear that exists that France 
may soon drop back to seventh place (her pre-war situa- 
tion) is now causing close attention to be paid to the 
whole subject. 

The following table shows the amount of annual addi- 
tions made to the French merchant navy (by new construc- 
tion and otherwise) between 1914 and the end of 1926 :-— 





— oe 
opnage. 0 
1914 to 1918 ...... 200. 422,980  Stinnenewenennve 202,664 
1919 @eeeseeeaeeeeen eee 245,260 1925 @eeeeseeeeeoeee eee 162,896 
1920 eeeceesereecececce 474,871 1926 eececeeveetescesece 189,250 
1921 eeeceeoeeoeeeeecese 499,666 

1922 @eeeeoeseoeoeeseeees 816,249 

19S .ccccccccccccces 255,712 Total new tonnage. . 3,249,548 


These figures must be read in the light of the fact that 
the total additions in 1920, 1921, and 1922 include not 
only new tonnage built to make good French losses from 
submarine warfare, but also the French share (amount- 
ing to 240,000 tons) of the enemy ships that were handed 
over to the Allies after the German debacle. They also 
include 698,145 tons of new shipping, built in Great 
Britain, to the order of the British Government, or in 
France, to the order of the French Government, 
for the purpose of immediately reconstituting the 
French commercial fleet, in order that the econo- 
mic life of the country might be resumed. From the 
fact that M. Gratien Candace, the Rapporteur 
for the Mercantile Marine section of the Budget 
for the Ministry for Public Works, stated not long ago 
in the Chamber that the entire mercantile fleet, which 
consisted of 2,500,000 tons in 1913, now comprises 
3,500,000 tons, it must be assumed that the French com- 
mercial navy still includes a large proportion of pre-war 
shipping. It is difficult, however, to reconcile with the 
figures given above M. Candace’s statement that the total 
of old construction amounts to as much as 800,000 tons. 
M. Candace further stated that many of these old ships 
have already exceeded the age of 20 years, which is the 
normal period for amortisation, and after which a ship 
is ‘‘ practically non-utilisable.’’ In his report M. Candace 


states :-— 
Our mercantile marine shows plainly marked retrogression. 
French shipbuilders during the past three years have averaged 
only 30,000 tons, of which 16,000 tons have been for the subsi- 
dised companies. This is certainly too little to ensure the main- 
tenance of a fleet of 3,500,000 tons. To keep this tonnage up to 
the level of practical competition at least 150,000 tons of new con- 
struction per annum are imperative. In 1925, according to official 
figures, we had already lost 80,000 tons, as compared with 1922. 


The latest available figures suggest that since 1925 
the drop in construction has been substantially accelera- 
ted. According to Lloyd’s Register, only 8,600 tons of 
new shipping were laid down in the French yards we 
the quarter ending September 30, 1927, as compared wit 
370,073 tons in Great Britain, 168,416 tons in Germany, 
40,600 tons in Sweden, 38,960 tons in Denenask. 3900 
tons in the United States, and 24,100 tons in Italy. e 
figure is the lowest recorded in France for many years. 

In the contstruction of tank steamers, however, particu- 
larly for oil, France is more than holding her rn 
spite of the insignificant figure just mentioned. | e 
world total for vessels of this kind under construction a 
September 3oth last was 775,632 tons, as against 725,40 
tons on June 3oth last, and 251,993 tons on i me 30, 
1926. The world’s tanker tonnage has thus tripled during 


twelve months. 
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For this class of tonnage France stands second only 
to Great Britain, so far as tonnage on the builders’ slips 
during 1926 is concerned. The detailed figures are :— 
Great Britain, 404,592 tons; France, 82,370 tons; Den- 
mark, 70,190 tons; Sweden, 61,000 tons; Holland, 39,100 
tons; Germany, 27,500 tons. The high ratio of French 
tankers under construction at present—which total 41,600 
tons—is largely due to the fact that a number of vessels 
are now being built in France under a contract signed 
by a group of American oil importing firms, one of the 
stipulations of which is that the ships in question must 
be built either in France or the United States. 

The French shipyards have also vigorously taken up the 
building of motor-propeiled ships. In this they are fol- 
lowing the universal tendency, the world tonnage of in- 
ternal combustion engines now under construction having 
amounted during the third quarter of 1927 to 1,589,610 
tons, as against only 1,468,842 tons designed for propul- 
sion by ordinary steam engines. In Great Britain, in the 
September quarter, the tonnage of motor vessels under 
construction was equivalent to 74 per cent. of those de- 
signed with ordinary boilers, whereas more than two- 
thirds of the total tonnage under construction in France 
during the same period was designed for motor 
propulsion. 

Recent experience has revealed that in France the ship- 
building industry cannot thrive except with substantial 
financial aid from the State, either direct or indirect. Be- 
fore the war the French Government allocated 35,000,000 
gold francs a year for the bestowal of premiums for 
construction and other purposes. For some years these 
premiums have ceased to exist—partly through the 
Government’s want of money, and partly because the 
French shipping industry preferred to be independent of 
the onerous conditions attached to these forms of help. 
With the exception of the usual mail-carrying contracts, 
the only encouragement at present given to the French 
shipping and ship-building industries takes the form of 
certain State guarantees and of subsidies designed to 
meet part of the cost of running the lines to the Far 
Eastern and other distant colonies. 

The Compagnie Générale Transatlantique, which has a 
capital of 144,000,o00f and a bonded debt of 325,000,000f, 
recorded in 1926 total receipts amounting to 644,780,000f, 
and showed a net profit (after devoting 57,027,000f to re- 
serve and amortisation) of 16,200,000f, representing a 
dividend of 12 per cent. The Compagnie des Messageries 
Maritimes (share capital 80,000,000f) realised a net profit 
of 5,067,940f in 1926 (against 407,881f in 1925), and paid 
a dividend of 6 per cent. The Chargeurs Réunis Com- 
pany (whose share capital at the end of 1926 was 
100,000,000f, but has since been increased to 300,000, 000f, 
and which has a bonded debt of 142,066,o00f) realised a 
net profit of 25,368,966f, after devoting 22,000,000f to 
amortisation. A dividend of 5 per cent. (which absorbed 
only 5,000,000f) was paid. This company has firmly estab- 
lished itself at Hamburg, above all ports, since the war 
and is securing a flattering proportion of German trade 
with, in particular, South America. 

Under a working arrangement existing between the 
Messageries Maritime and the Chargeurs Réunis these 
two companies cover between them the transport of 95 
per cent. of the exports from Indo-China to France and 
the whole of the exports from France to her Far Eastern 
Empire. This, incidentally, is not surprising. Under 
French law no foreign vessel can trade between one 
French port and another, whether at home or in the 
colonies. French and other foreign ships, however, are 
free in any British ports. The lack of reciprocity in this 
respect is only one of the many handicaps from which 
British shipowners suffer. 

Some of the French companies, under pooling agree- 
ments, claim to have a practical monopoly over French 
export transport to South America also. ~ In 1926 they 
carried, it is claimed, 96 per cent. of their country’s ex- 
ports to that continent, and 89 per cent. of the South 
American exports to France. Not a single ship of any 
other European country, it is Stated, shipped freight in 
France for the River Plate in 1926. The Compagnie de 
Navigation Sud-Atlantic, in Spite of the age of its fleet 
has been waging a strenuous battle against 43 competing 
non-French companies for Brazilian and River Plate 
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charters. In 1926, with a share Capital of 2 
plus bonded debt of 44,000,000f, it made a ne 
4,385,661f, which proved sufficient to Wipe out pres: 
annual deficits. There are three other companie re 
important character, all of which in 1926 os Of ales 
cessful. The Société Générale de Treaspores May oe 
paid a dividend of 10 per cent., against 8 per aritimes 
1925; the Compagnie Marseillaise paid 1; per ae 7 
the Touache Company (Navigation Mixte) 7 per saa 
“ . cent, 

The “Services Contractuels des Messageries Mo, 
times,”’ which is the organisation most directly associ e 
with the French Government, and which carries ae 
official lines to the Far East and to Australia had a 
ceptionally good results in 1926. In spite of the Chi ne 
troubles, increased receipts were registered by all its — 
and its Australian traffic for the first time showed a _ 
The relations between this organisation and the — : 
ment will be understood when it is stated that although 
the total amount of gross profit on working rose ~ 
35.478,277f to 97,246,637f, the year’s operations resulted 
in a loss to the State of 29,349,367f (as against 
63,143,214f in 1925). This was due to the fact that 
although the share capital of the company is onh 
60,000,000f, its bonded indebtedness, owing to 30 new 
mailboats having been put into service since 1926, stood 
at the end of 1926 at 544,000,000f. Owing to the State 
having failed to furnish the necessary money for new con. 
struction at the low rate of interest usual in such cases 
the company was compelled to obtain the cash from the 
banks at rates varying from 6 per cent. to 7 per cent. In 
1926 the interest charges on the bonded debt alone repre. 
sented double the amount of the net loss to the State on 
the year. 

With a view to encouraging shipbuilding of all kinds in 
France, an agreement was signed in January, between 
the Government and the Crédit Foncier, the leading 
French mortgage bank), under which the latter has under. 
taken to advance _1,000,000,000f (say £/8,000,000) to ship- 
owners during the next five years, by equal annual instal- 
ments, for the purpose of financing construction. The 
money may be utilised either in French or foreign yards 
(and particularly for construction in Germany, in con- 
nection with the Dawes Plan for reparation payments), or 
for the purchase of foreign-built ships under ten years 
old. Loans so advanced will be reimbursable within a 
maximum of 20 years, which is the normal term for 
amortissement .of ships, and may vary between 50 per 
cent. and 80 per cent. of the ship’s value. The rate of 
interest will be something around g per cent., of which 
the Government will pay half, leaving from 4 per cent. 
to 5 per cent. to be paid by the shipowner. In the case 
of foreign-built shipping, an extra 3 per cent. will be 
charged. Whether the scheme will prove _ efficacious 
remains to be seen. The return of laid-up French ship- 
ping suggests that what the country needs, with the ex- 
ception of new tankers, perhaps, is not so much more 
bottoms as employment for the existing tonnage. 

The scheme is apparently sound from the point of view 
of providing employment for the French shipyards and 
placing the threatened industry in a healthier condition. 
At the same time shipowners are appreciably handicapped 
when dealing with French shipbuilders. Theoretically, 
the French yards are able to quote rates per ton that are 
apparently more favourable than those quoted for similar 
vessels by English builders. It frequently turns out. how- 
ever, that the French shipbuilder’s specification ignores 4 
large number of imoprtant items which are necessary 
a ship’s equipment. This stands to reason when it !s 
realised that such items as winches, steam steering She 
capstans and endless other necessaries are covered 7 
British patents, and have to be brought from abroad. 
When the “extras,”” which form such a heavy addition 
to every French shipbuilder’s bill—cases are not oe. 
mon in which these are equivalent to an increase 0° a 
30 per cent. to 4o per cent. in the cost of the — . 
taken into account, the real price per ton !5 — ~ 
substantially above what an English builder wou at 
mand. At the same time, British workmanship - 
materials are undoubtedly superior. The Se cont 
that attended the launching and trials of one of the ae 
important recently French-built liners, and the — . 
which her defects had to be remedied, constitute 4 ©@ 
point. 
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Notes of the Week. 


the Stock Exchange.—Broadly speak- 
tho Budget Ar change, with the exception of the gilt- 
ng market gave a good reception to the Budget. The 
edged a relief from the burden of rates to be afforded 
ae eae industries was hailed as another “‘ bull’ point 
to _ ‘ndustrial share market. That the relief should be 
for coe at the expense of the motor transport industry, 
a t out of general taxation, was regarded in the home 
and a market as a greater piece of railway favouritism 
ae had dared to expect. To some extent the rating 
note | had already been discounted, and it was a dis- 
Peintment that no relief will be felt by the industries 
Pf late in 1929. Hence, the prices of home railway 
ate and of ‘‘ heavy ”’ industrial shares lost part of their 
es before the close of dealing. The following table 
shows the effects of anticipation and realisation :— 


Tuesday Tuesday Wednesday Wednesday 

Morning. Close. Morning. Close. 
G.W. Ord. ..sseeceeers 994 .... 99% 1003 1003 
LM. and 8. sesseeees ‘ = vows = sabe 124 bss = 

N.E. pref....++ ee paral a 

one a Mop sss AGE ses 1B ons 6h 
Southern def.....+++e+s cove wees a 3 
ry Keen ..seeeeees 42/ wu oe ast coon tee GE 
Babcock and Wilcox.... 69/6 .... 70/9 .... 72/ .... T2/ 
Amal. Anthracite...... 13/9 .... 14/ .... J4/ .... 13/9 
Armstrong ..++++eeeeee 3/Th..-. SD nee 3/9 .... 3/103 


The oil market was not appreciably affected by the tax on 
petrol, as the tax had already been passed on by the 
petrol companies to the consumer with a farthing per 
gallon added to cover expenses. Apparently the petrol 
companies had been consulted, had agreed that the tax 
would not affect consumption, and, indeed, had taken t! 
view that as the oil trade depended for its prosperity on 
the general trade of the country, any help which the 
basic inddstries received would be reflected in a bigger 
vil consumption. As benzol and shale oil had received a 
preference of 4d a gallon, the Anglo-Persian Oil Company 
may derive some benefit, as it not only supplies petrol to 
the National Benzol Company for the petrol-benzol mix- 
ture, but controls Scottish Oils, which has already decided 
to raise the wages of the Scottish shale miners and to 
reopen some of the shale mines that have been closed 
down. Scottish Oils 7 per cent. preference shares were 
harder. On the other hand, the ’bus companies are ad- 
versely affected, as it is not clear whether they will be 
able to raise their fares to cover the petrol duty. Thos. 
Tiling shares reacted from over 4% to 44. Underground 
Electric ordinary shares, which had already been marked 
down in anticipation of the petrol tax, finished higher 
at the close. The reduction in the sugar duty had appar- 
ently been discounted, as Tate and Lyle shares finished 
easier on the day’s dealings. On the other hand, the 
shares of Vine Products rose from 25s od to 28s 6d, as 
the market had been expecting a larger increase in the 
excise duty on British wines. It was the gilt-edged mar- 
ket that had most cause to complain of the Budget. It 
is not fair to say that the reaction in the prices of gilt- 
edged securities was due entirely to Mr Churchill, as the 
market was discounting a rise in the New York rediscount 
-_ and some British selling of 4 per cent. Funding 
oe on the lack of New York interest in that stock. 
at the gilt-edged market dislikes is Mr Churchill's 
ee of the Sinking Fund. It was realised that the 
; of a fixed annual debt charge would mean a raid 
n the Sinking Fund if the interest charge rose above 
aa a year. Mr Churchill appears to be gamb- 
ah 0 us chances of converting part of the 5 per cent. 
which n om a new loan bearing a lower rate of interest 
: en reduce the interest charge. It is possible 
enna succeed. As he said, the conditions for future 
the gilt 7 pn had greatly improved. In any case, 
ube ie market for the moment is more under the 
Budget. of New York monetary conditions than of the 


LS 


carrd Gaintord’s Survey.— The speech delivered by Lord 
sion of Hie + Wednesday, on the occasion of the conclu- 
of British, — of office as President of the Federation 

ndustries, was a lucid, sane, and well-con- 
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ge ae not only of Britain’s industrial troubles, 
eae as ,economic tendencies both national and inter. 
ae ead 1s indeed a pity that the speech is not made 
oe able to the newspaper-reading public as are the 
speec My made by our leading bankers at the annual meet- 
mt of their shareholders. The field which Lord Gain- 
or o e . . - 
oe was a very wide one. An investigation of 

os ployment figures, ,4 comparison of pre-war progress 
with post-Armistice difficulties, an appreciation of the 
growing importance of our newer industries, and the 
ig Causes depressing the old, the new rating scheme, 
; e interdependence of industries, tariffs, and trade 
arriers—these are some of the topics which the retiring 
president treated with a discerning touch. A note of 
temperate confidence ran through the speech. Speaking 
of the recovery since the coal stoppage, he said :— 

Confidence in a continuance of this movement i 

nt is encouraged 

by a number of very favourable factors. Prices of industrial 
materials appear at ~~ last to have touched bottom, currency 
instability has all but isappeared ; our foreign investments ate 
slowly creeping back to their pre-war level, our money market and 
banking position is Stronger than at any time since 1914, 
and lastly, as the Resolutions of the Geneva Economic Conference 
on the one hand, and the utterances of prominent trade unionists 
in this country on the other, bear witness, the strife and bitter- 
ness of war and immediate post-war years are giving place to 
tranquillity and goodwill in the sphere of industrial relations 
both at home and in the international field, and in a truer sense 
than ever before it can be said that co-operation and combination 
are replacing competition and isolation. 

In another important passage Lord Gainford emphasised 
the high importance of the work of the World Economic 
Conference, and the duty of all concerned to help on the 
new tendency in international tariff policy. Speaking the 
day after the Budget statement, his lordship bestowed his 
blessing upon Mr Churchill’s rating proposals, but in the 
matter of economy was unable to express ‘‘ whole- 
hearted ’’ satisfaction. ‘‘It is, perhaps, too much to ex- 
pect,’? was his somewhat dry comment, ‘‘ from political 
human nature that a Government should satisfy every 
want so long before a General Election.’’ 


Peace Pact Negotiations.— Monsieur Briand’s alternative 
to the American draft of the proposed Treaty, which has 
been published this week, repeats the American formula 
in the first articles only to contradict it in the articles 
that follow. The third article of the French draft lays 
down that, in case one of the high contracting parties 
should violate the Treaty, the other parties are to be 
completely free, as regards the violator, from the engage- 
ments of the Treaty. Some safeguard of this kind is not 
unreasonable—in fact, it is probably necessary, though 
it may be that the signatories would be on stronger 
ground if the abstract right of self-defence against attack 
were treated as self-evident without any attempt to assert 
it explicitly. On the other hand, Monsieur Briand’s 
fourth and fifth articles seem calculated—almost deliber- 
ately calculated—to take the meaning out of his first and 
second. According to the fourth, the provisions of the 
Treaty are not to modify any of the obligations imposed 
upon the signatories by the international agreements to 
which they are parties. Is this intended to hold, even if 
one of the other parties to such an agreement has itself 
violated the proposed peace pact? For instance, would 
France still hold herself bound to her East European 
Allies by her present treaties with them even if, after 
having joined her in signing the general peace pact, they 
involved themselves in war with Germany in violation of 
the pact? Finally, there is the fifth article, according to 
which the Treaty is to have no binding force until it has 
been signed by all the States in the world—unless the 
actual signatories specially agree to put the Treaty into 
force in spite of certain abstentions. Articles 4 and 5 
between them would appear to condemn the Treaty in 
advance to ineffectiveness, and this is how they have been 
interpreted in the United States. The American Govern- 
ment is now entering into discussions with the four other 
Great Powers, excluding Russia—namely, Great Britain, 
Germany, Italy, and Japan—before taking up the ares 
tiations with France again. The French Government will 
no doubt approach the same four Powers separately - 
order to advocate its own view of the form which the 
Treaty is to take. For our part, we believe that the 
American conversations are likely to be more fruitful than 
the French. The French formula really rules out the idea 
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of the peace pact 4 priori in order to consecrate the 
“ European system,” in which France has entrenched her- 
self since the war. This is a blind alley. At the same 
time, we feel that the American idea does need, not nega- 
tion a la Briand, but clarification. Its implications need 
to be thought out in a thoroughly practical, while thor- 
oughly friendly, spirit. How would the Monroe Doctrine 
stand? How would the Covenant of the League of 
Nations stand? And is it possible—and, if pcssible, is it 
desirable ?—to negotiate such a pact without attacking 
the old problem of how to define the aggressor? These 
are some of the concrete questions which we hope to see 
discussed in the conversations between Washington and 
London. We believe that the negotiations will continue, 
and that the American people will not turn back from 
this path upon which they have entered on their own 
initiative. 





The French Elections.—At the first ballot, last Sunday, 
182 candidates obtained absolute majorities and were 
thereby returned. In the remaining 430 constituencies, 
second ballots will be necessary. The final result will 
depend to some extent upon how far the Socialists and 
the Radicals—the old allies of 1924 who have chosen 
this time to act independently—will succeed, before the 
second ballot, in agreeing not to stand in one another’s 
way. Such eleventh-hour co-operation cannot, however, 
in any case, affect the result materially. Monsieur Poin- 
caré will have his majority, and he will have it through 
the support of the reactionaries. This result may be ex- 
pected to retard the process of European reconstruction, 
but it is most unlikely to have any sensationally untoward 
effect upon the European situation; for the general move- 
ment of European affairs is mightier than the will of 
statesmen or the programmes of parties. Monsieur Poin- 
caré’s power for mischief in 1923 was conferred on him 
by the circumstances in which he then took office, and 
not merely by the force of his own personality. Even 
if the Poincaré of five years ago were the Poincaré of 
to-day, he could not repeat in 1928 what he performed 
in 1923; and—to do him justice—we do not suppose that 
he would do the same thing again, in the circumstances 
of to-day, even if he had the opportunity. This is the 
main point of interest in the election, but there are also 
Certain interesting details. One is the strength of the 
Communists. No doubt they have flourished on the anti- 
Communist campaign of the Right, but this does not 
mean that this campaign was a false move in party 
politics, for Communist gains are made at the expense, 
not of the Right, but of the Socialists. It looks as though 
the Communist Party might make the same kind of 
annexations at the expense of the Socialist Party in 
France as, in this country, the Labour Party has made 
at the expense of the Liberals. On that analogy we may 
expect to see the party organisation of the French Com- 
munists moving towards the right, and already, appar- 
ently, an extreme group on the left has broken away 
and has started to act independently. Another detail of 
interest is the strength of the home-rule movement in 
Alsace which these elections have revealed. The French 
people will be wise to face the fact that this movement 
exists, and to take prompt measures for giving it legiti- 
mate satisfaction. Otherwise, they will have in the end 
to concede more than they dream of. In this matter we, 


with our Irish experience, may claim at least to be wise 
after the event. 


_—_—_—— 


_ The Civil War in China —For the vast majority of people 
in China and outside it, the main interest in the Chinese 
civil war consists in the question whether the operations 
of the movement are likely to shorten or lengthen the davs 
of tribulation. What bearing have they upon the 
capital question of the date when these long-drawn-out 
miseries are to come to an end? This is the question 
which the present southern offensive in Shantung raises 
afresh, and we must say that—sceptical though we have 
learnt to be--we are inclined this time to look forward to 
the outcome of the campaign with greater optimism than 
usual. The justification for cautious optimism lies in cer- 
tain indications that the Kuomintang have taken their 
experiences to heart and have learnt some important 
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lessons. Not much less than a year ago 

on the point of dissolution. . Wahen, any Seeme: 
Canton were at loggerheads with each other fe : 
the majority had broken with the Bolsheviks. me While 
no serious evidence, at the time, that they were me Was 
to seek a good understanding with the nation. pare 
West. In the light of all this the hopes of Chi - 
covering her unity under a strong and progressive — 
ernment—hopes which had been aroused by the Ov. 
tacular successes of the Kuomintang in 192 at sep 
altogether illusory, and a dénouement seemed as a 
as at any time since 1911. Within the | _ 


me ore € last few months 
there has been a distinct improvement in the Situation al 


round. In our issue of April 7th we published a not 
from our Hongkong correspondent on the excellent effect 
which had been produced by the visit of the British Minis. 
ter, Sir Miles Lampson, to the south. To-day relations be- 
tween Hongkong and Canton are more cordial than, 
the time of the boycott, would have seemed possible i 
so near a future. The Nanking Government seems alc 
to have learnt the Iesson of moderation in dealings with 
foreign Powers. At least their protest against the 
despatch of Japanese reinforcements to the Shantung rail. 
way is couched in more or less conciliatory terms, and 
they are wisely exhorting their countrymen to avoid any 
action which might give the Japanese Government justi 
fication for their policy. Again, the several factions of 
the Kuomintang are resuming co-operation with one an- 
other. The present offensive is a joint enterprise of 
Chiang Kai Shek, from Nanking, and Féng Tu-hsiang 
from Honan, and it is now reported that the Wuhaa 
group are sending a contingent to take part in the cam- 
paign. It seems probable that the: combined southern 
forces will at any rate reach the line of the lower Yellow 
River, and improbable that they will come into confict 
with the Japanese. Will they go further and give the 
Northern war lords a coup de grice at Peking, or evén 
at Mukden? It would be rash to prophesy so much. All 
that can be said is that Chang Tso-lin’s position, even in 
his home territories in Manchuria, appears to be very dis- 
tinctly weaker than it was a few years ago. Moreover, 
the Japanese are certainly less friendly towards him than 
formerly. If he were to collapse—and there is no doubt 
that the ideas of the Kuomintang have been permeating 
his country—the whole resistance in the north would co!- 
lapse with him, and no serious obstacie to peace and re- 
union would then remain. It is high time, for in a country 
where the mass of the people are living on the edge of 
the starvation line chronic civil war means death for 
millions. Even now a famine is setting in in Shantung 
which is expected to cost at least one million iives. Let 
us hope that the end of these vast calamities 's 
approaching. 


§) ang 





Irish Free State Budget.—This is Budget week on both 
sides of St. George’s Channel, and Mr Blythe introduced 
the Free State Budget on Wednesday in the Dublin Par- 
liament. He placed total expenditure for the current year 
at £26.9 millions, from which he deducted £2.2 millions 
of what he called ‘‘ abnormal and non-recurrent ” aaa 
ses to be met by borrowing, leaving £24.7 millions to Dé 
raised by revenue. To meet this total he could, on the 
existing basis of taxation, find £23.2 millions. a. or 
he proposes to meet by new devices, some of whic fil 
taken out of the bag of expedients which Mr Churc : 
drew upon so freely a year ago. From the collection : 
income-tax under Schedule A _ in_ one — 
£150,000 is to be obtained; from a month’s curtal Sie 
of brewers’ credit, £300,000; from the hastening 7 we 
collection of income-tax arrears, £250,000. _ taxa 
measures leave £449,000 still to be raised by new a 
tion. In his new taxation Mr Blythe again es the 
example set by the British Chancellor, for he 0a ee 
McKenna duties to commercial motor vehicles y ‘A an 
to yield £200,000. Finally, he proposes to nasal 
additional duty of 3d per Ib on sugar (to yield £200,000" 
and to raise the minimum rate for ordinary aE ive 
ts 6d. All these steps leave him with a meagre Peeafmine. 
surplus of £17,000. It is not a convincing Oe e who 
But criticisms would lie ill on British lips, for tos 
live in glass houses should not throw stones. 
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grade and Rates Relief.—Of all the trades in the 
robably no set of employers has been more 
country han those in the cotton industry with the pro- 
pleas t ~ah Budget for the relief of local rates, writes 
“a Manchester correspondent. The higher charges in 
our Ma ection during the last few years have certainly 
this conn rious burden upon spinners and manufacturers, 
been ; a expense involved has undoubtedly had much 
and t ith the decline in the export trade in manufac- 
to do ase 4 as Lancashire prices have not been able to 
tured e successfully against those of foreign countries. 
compe stimated that compared with pre-war times cotton 
cs ve and manufacturers have had to pay increased 
spin to the extent of 130 to 150 per cent. There is 
rates uncertainty as to how the proposed changes will 
-_ and, of course, rates in different towns vary. 
ound to one statement, however, it is estimated that 
where an average sized spinning mill, say in Oldham, 
of 100,000 spindles now pays £1,800 per annum in 
rates, the suggested change will mean a saving on this 
hasis of about £1,300 a year. To the industry as a whole 
the benefits will be substantial, and in the American 
and Egyptian spinning sections alone the saving will be 
in the neighbourhood of £750,000 per annum. With re- 
gard to the weaving branch, it is estimated that manu- 
hucturers will save nearly £500,000 a year. 





The London Bridges.—Since the Royal Commission on 
Cross-River Traffic in London reported in November, 1926 
(Cmd. 2772), various alternative schemes have been sug- 
vested, to one of which considerable reference has been 
made this week. In brief, writes a correspondent, it 
appears to be in substitution of part of what the Royal 
Commission proposed; other critics have aimed at pro- 
posals involving smaller aggregate cost. The Royal 
Commission’s plan included a series of bridges and other 
works designed to provide facilities for the next 30 or 
so years. After allowing for the disposal of surplus pro- 
perties,'they arrived at an approximate estimate of £25 
millions, plus £24 millions for contingencies, or £27} mil- 
lions in all. This total excluded additional liabilities in the 
way of special compensation to particular interests 
affected; it made no allowance for fluctuations in the cost 
of labour and materials. The 10 per cent. was added to 
cover such contingencies ; on the other hand, no deduction 
was made for contributions which might be received from 
the Bridge House Estates or other sources. The broad 
object was to set up a central authority responsible for 
the general task; to raise the necessary money on the 
market: and to ask Parliament to authorise the specific 
earmarking from the Road Fund of such an annual sum 
as might be necessary for the service of the loans, and 
thus give the lenders a security equal to that of a direct 
{iovernment obligation. In summary it was suggested 
that the maximum annual charge on a 60 years’ loan 
should not exceed £1,400,000, on a 5 per cent. basis, with 
redemption in 60 years. Of that amount 75 per cent. 
would fall on the Road Fund, or £1,050,000, and the 
balance upon the local authorities concerned, within the 
London traffic area. At the tinte of the Royal Commis- 
Sion’s report, a penny rate over the whole area produced 
£350,000 per annum. The Road Fund would also be 
liable for the administrative and other expenses of the 
central authority. At the time of the report the outlay 
“as regarded as very large (many critics still contend that 
't was, in fact, insufficient), and in the interval the 
financial aspects of the problem have certainly been an 
incentive to the suggestion of alternatives. While Lord 
Lee, the chairman of the Commission, speaking in a per- 
sonal capacity this week, urges the importance of early 
—— to the question the Government attitude, that of 
<n authorities is far from settled, and two raids 
: = Road Fund involving more than £20 million can 
ardly be regarded as easing the position of the main 


~ource of supplies to which the Royal Commission directed 
attention. 





Pe: D Sea Fisheries.—Supplies of wet fish received at 
ih of Great Britain during the first quarter of the 
an oe slightly below average, and had a first-hand 
seen f of nearly £54 million sterling, as will be 
by th rom the following summary of the returns compiled 
V the Ministry of Agriculture and Fisheries :— 
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Weight (in Cwts). Value, 
aa aa 
January-March. i aa 
Baia angi -+| 2,347,993 | 2,087,491 is ae 
Shella 2.22227] 157808 | aT | "Se | Loge 


——, om 


3,727,501 | 3,292,064 | 3,678,839 | 4,018,335 
Foreign caught ........| 398,234 | 393,012 | 257'887 34 740 
Imports from abroad.) 675,231 | 811,610! 862/104 | 1,035°368 


The landings of British-caught fish in England and Wales 
showed a decrease of 260,502 cwts, equal to 11 per cent. 
and in Scotland of 174,935 cwt, or 12.6 per cent. On the 
other hand, the aggregate value realised in each case was 
greater, that for England and Wales being an increase 
of £190,339, or 3.8 per cent., and that for Scotland 
4,149,157, or 14.8 per cent. These figures would appear 
to indicate that with a fairly constant demand shorter 
Supplies induced higher prices, which are 23-5 per cent. 
per unit above the average for the corresponding quarter 
of last year. Though the catches were smaller, it does 
not follow that the cost of operating the fleets was less. 
The landings here by foreign-owned vessels engaged in 
the deep sea fisheries were about the same as a year ago, 
but the money realised was considerably more. Imports of 
wet fish from abroad showed a substantial expansion, a 
feature being the arrivals of fresh herrings from Norway 
for use in the British curing houses. Against these we 
exported 461,604 cwts of British-caught fish, valued at 
£363,984, comparing with 507,906 cwts, worth £307,699 
a year ago. The White Sea fisheries, so far as this 
country is concerned, having been abandoned as unprofit- 
able, extra efforts are being made to develop the newly 
discovered halibut fisheries off the coast of Greenland. 
For this purpose a second ‘‘ parent’’ steamer, the largest 
ever employed in the fishing industry, is now being fitted 
out by Hull owners. Each of the ‘‘ parent ”’ steamers is 
accompanied by a fleet of from 30 to 40 small motor- 
boats manned by crews for live fishing. The halibut thus 
caught is transferred to the parent vessel, where it is 
frozen in brine, and placed in cold storage until the return 
to port—a method which last season was attended with 
complete success. With regard to the foreign trade, our 
net imports of ‘‘ cured or salted (not canned) ’’ fish during 
the quarter had a value of £97,975, while our exports of 
cured fish, chiefly herrings, were valued at £1,087,429, 
against £1,255,33!1. Exports of these to Russia were 
less than half those of a year ago, viz., 5,113 tons, against 
10,675 tons. Britain’s total exports of fish, fresh and 
cured, during the three months had a value of £1,451,413, 
and thus about balanced the imports valued at 
41,468,083. This does not take into account canned fish 
(sardines, salmon, lobsters, &c.), the net imports of 
which had a value of 41,029,856. 





Earthquakes in Greece and Bulgaria. — Greece and 
Bulgaria have been visited by a rather severe dose of the 
earthquake shocks to which their territories are occasion- 
ally liable. In Greece, Corinth is the chief sufferer, and 
some 15,000 people have been rendered homeless. The 
Corinth canal, however, seems to have escaped damage. 
As regards the Bulgarian shocks, our Sofia correspondent 
writes as follows :—Since the 14th inst. a series of earth- 
quake tremors are occurring throughout Bulgaria. The 
area most affected centres around Philippopolis, Tcherpan, 
and Borisovgrad—one of the country’s most prosperous 
corners. Considergble damage to property, to the railways 
and roads, accompanied by loss of life, is reported. Crops 
appear to have suffered no serious harm. Urgent measures 
are being taken for providing for the most immediate 
needs of the large numbers of distressed people. The 
events, amounting to a widespread disaster, are being 
faced with remarkable stoicism, and the emergency - 
vices are reported to be working relatively smoothly. oe 
economic consequences of the earthquake will probably 
make themselves felt especially in the general a 
of the small traders and country consumers. _This : the 
more regrettable as the most encouraging signs S _ 
provement in this respect have been observed of late 


precisly in the affected area. 
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Brazilian Finances.—Pledged to a programme of the 
strictest economy regarding public expenditure, the Presi- 
dent of Brazi) finds himself, writes a correspondent, in a 
somewhat difficult position. While, on the one hand, he 
has thought it necessary to eliminate from the 1928 
Budget the whole of the 25,000 paper contos sanctioned 
bv his predecessor for the extension of the present rail- 
ways and the construction of several much-needed addi- 
tional lines, he has been obliged to grant renewal of a 
subsidy of 18,400 contos to the Brasileiro Steamship 
Line, whose subvention of 24,000 contos had been with- 
held since November, 1926. The threatening result that, 
without this subsidy, no profits could be earned upon Its 
services, and that the most important coasting service 
would become imperilled, no doubt influenced the Execu- 
tive’s policy. When the 1928 Budget passed out of Con- 
gress, at the end of last year, there was an estimated 
deficit of 151,990 paper contos (1 conto = £24); but, 
after the exercise of the President's partial veto power, the 
final Budget showed, on January 15th, a surplus of 117 
paper contos (£2,808). Total revenue and expenditure 
for the current year are estimated at 2,088,933 and 
2,088,816 paper contos respectively, with gold items con- 
verted into paper at the rate of 4.5765 paper milreis to 
1 gold milreis. The expenditure figures show an increase 
of 309,694 paper contos (= £7,432,656) over those for 
1927. The largest item is that allotted to the Treasury, 
namnely, 898,122 paper contos, from which amount will 
have to be found the service on the foreign debt, 473,210 
paper contos (411,357,040), while for the internal funded 
debt service 163,606 paper contos (£ 3,926,544) will be 
needed. Notwithstanding the economies referred to in 
regard to transport, this Department will still take 
533,485 contos, the next largest allotments being for War, 
255,548 contos; Justice and Interior, 145,040 contos; and 
the Navy, 144,753 contos. 
merce no more than 80,696 contos can be spared, while 
the Department of Foreign Relations must do with an 
allotment of 31,172 contos. The efforts made by the 
Government to keep down expenditures are causing a 
good impression, and business generally is slowly 
responding to this sentiment of public confidence. 





The White Star's Purchase.—The announcement that 
the Federal Government has accepted the White Star 
Line’s tender to purchase the Australian Commonwealth 
Line for the sum of £1,g00,000 marks the end of what 
has proved to be a costly venture in State-owned 
shipping. The line was founded in 1916 through the pur- 
chase by Mr W. M. Hughes of 33 ex-German and other 
second-hand cargo vessels. Between 1918 and 1922 the 
fleet was augmented by the construction in Australia, at 
an average cost exceeding £60 per ton, of 19 cargo 
steamers, and, in addition, five passenger and cargo 
steamers of 13,850 gross tonnage—the ‘‘ Bay’’ class— 
were built in Great Britain for approximately £6 millions, 
or £86 per ton, while two large freighters of 9,700 tons 
—the ‘‘ Dale ’’ ships—were constructed in Australia at 
the cost of £1,574,000. Up to June, 1920, an operating 
profit of £2,914,000 was realised. By the summer of 
1923, however, this profit had been turned into a loss 
on working amounting to £1,220,000, and Mr Bruce, 
who had succeeded Mr Hughes as Premier, decided that 
the fleet should be drastically curtailed and its manage- 
ment conducted in future by a board. The tonnage was 
then revalued and written down to £4,718,000. Gradu- 
ally the fleet was reduced by sales to the five ‘‘ Bay ”’ 
and twe ‘‘ Dale’ steamers now purchased by the White 
Star Line. Operating losses, however, continued, and 
totalled nearly £2 millions from September, 1923, to 
March, 1927, after allowing for interest and depreciation. 
Thus a year ago, when the seven ships now sold stood 
at a book value of £ 2,900,000, the losses from first to 
last amounted to over £3 millions on working, plus £8 
millions written off capital value, to which has to be 
added the capital loss involved in the final sale. The deal 
now concluded represents an important accession to the 
fleet controlled by the Royal Mail combine. Through its 
acquisition in January, 1927, of the White Star Line, 
the R.M.S.P. Company obtained a 4o per cent. interest 
in Shaw, Savill and Albion Company, Limited, who con- 
trol jointly with the White Star Line the Aberdeen Line. 
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'A month ago the White Star Line purchaseq 
Ellerman’s majority holding of Shaw, Savill anj_ 
ordinary capital. Thus the Royal Mail group will 
contro! entirely the White Star, Shaw, Savill servic —_ 
Australia and New Zealand via the Cape and the Pan, ” 
Canal, and will have the 89,000 tons of Commony, a 
Line vessels added to the 60,000 tons under the “ra 
Line flag wherewith to run sailings to Australia both « 
Suez and by the Cape. The purchase price, which ake 
out at an average of £21 per gross ton, is not excess, 
for this class of modern tonnage, and the new “ Aberdeen 
and Commonwealth Line *’ should be capable of pry 
fitable operation if labour difficulties in Australia can be 
overcome, ‘The crux of the matter is the wage bill of th 
crews, which amounts under Australian conditions to »: 
least £200,000 a year more than the equivalent cost of 
manning the seven transferred ships under the Britis) 
trade union rates. The Australian seamen’s union jas 

already threatened a boycott in Australian ports if the 

ex-Commonwealth crews are paid British rates or if the 
ships are remanned in the United Kingdom. Since ¢op. 
tinuance of Australian wages would almost certain) 
mean continuance of the lossés which drove the Federal 

Government to sell the line, the Royal Mail directorate 

will presumably insist on enforcing British conditions of 

wages and overtime—a course which holds the possibility 
of yet another ruinous dock stoppage in the Commey- 
wealth ports. 


John 


and Albion 


of pro- 


British Columbia Electric Company at Auction.—Shar. 
holders are frequently called on to make a collective de. 
cision for or against the sale of their holdings to an ou- 
sider, of whose inscrutable purposes: they have no more 
idea than has the private soldier of his general's strategy. 
Seldom, however, do they enjoy the pleasant experience, 
which has recently fallen to the lot of members of the 
British Columbia Electric Railway Company, of standing 
aside while rival groups of financiers strenuously outbid 
each other in the making of tempting © offers. 
The company was registered 31 years ago, and, with its 
subsidiaries, operates an electric railway system and su- 
plies light and power in an area of 1,500 square miles in 
British Columbia, including the town and _ district of 
Vancouver. The capital has been increased from time to 
time, and now stands at £6,320,0c0, of which 
£.5,284,144 is issued, and £ 4,802,072 paid, including 
#:1,440,000 in preferred ordinary stock, and a total of 
£2,404,144 in deferred ordinary stock. Both classes 
have received good dividends for some _ years 
past, the last distribution (1926-27) being at the 
rate of £6 4s per cent. on the preferred and 
£8 per cent. on the deferred ordinary, which, a 
the end of last month, were quoted on the Stock 
Exchange at 1734 and 2324 respectively. The battle for 
control of the company cpened immediately after Easter, 
when an offer was made to preferred and deferied stock- 
holders by Lord Rothermere, the largest stockholder, in 
conjunction with a group of American stockholders. Some 
days later came a much higher bid from Nesbitt, —_ 
son and Co., of Montreal, and the Power Corporation © 
Canada, capped, in its turn, by that of a third group, I 
cluding Sir Herbert Holt, Mr J. H. Gundy, the — 
and Foreign Power Corporation, and Andrew Holt oe 
Company. The effect of the latter’s intervention Wa" 
induce the Nesbitt Thomson group to raise its origina 
offer, the four sets of figures being respectively :— 

For Preferred For Neferred 
Ordinary Ootienry 
(£100 Nominal). (£100 = I 

Rothermere group .....+.-eessseeee+ B40 vere 

Nesbitt Thompson group (first offer).... 266 +++ 312 

Holt GFOUp..ccoccceccccccccccecseces BIB veer 315 

Nesbitt Thonkpeon group (second offer) 275 et 
Both the Holt and Nesbitt groups deposited na, 
as a guarantee of good faith, and insisted on = ro 
by 75 per cent. of the holders of both stocks aS 4° 
dition precedent to completion. The Nesbitt a nee a, 
additional inducement, offered a brokerage of 2 dees. 
on all acceptances bearing a banker’s or broker ao d that 
On Wednesday evening, however, it was sane i, 
the three groups had come to a joint agreemen, ©), 
bine their offer on the basis of the last bid mace © 
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_ pitt interests. The offer is open for acceptance until 
Ne oth. The various interests are probably concerned 
May th the railway than the power side of the company’s 
less cm It is expected that, during the next six or 
activitl ears, the capacity of the parent concern and its 
seven Y ~ fincluding the Western Power Company of 
Canada) will be doubled or trebled as a result of exten- 
ans now if Progress. The company will then control 
all the power required by the paper industries of Van- 
couver Island and the mainland. Importance thus attaches 


to the retention of effective ownership in British hands. 





English Electric Losses. — The English Electric Company, 
an amalgamation of a number of electric construction con- 
cerns in the north and midlands of England, was floated 
in the early days of the post-war boom, but succeeded in 
maintaining its earnings at a steady, if moderate, level 
until 1925. In that year, however, net profits were 
halved, while in 1926, the year of the coal stoppage, a 
cet loss of £123,182 was incurred. The company’s ill- 
fortune continued last year, as will be seen from the 
following table :— 

YeaR ENvED DECEMBER 3l. 


SE 








1924. | 1925. 1926. 1927. 




















1920. | 1922. | 1923. 
en £ £ £ £ e | &£ 
Gross profit ...... 266,936 | 262,665 | 261,793 | 263,781; 194,953; 10,243 | 76,256 
Net profit ....+s .| 128,052 | 111,403| 112,439] 127,698] §9,196|Dr.123,182 Dr 134,404 
Brought forward..| 45,302 | 55,599) 68,983 





3 69,714 1a 74,098 | Dr.78,590 
173,354 | 167,002] 181,422| 197,412| 153,113, Dr.49,084 Dr.212,994 


41,914! 50,464; 59,014; 59,014) 29,507 és 
Ord. dividend .... 56,105; 61,244| 64,481 he i as 

( (5 3 (5 (5%) | nil nil nil 
Carried forward 46,256 | 68, 69,714| 75,917) 74,098|Dr.78,591 | Dr399899" 


After making “special provision for depreciation of stock and expenses of re- 
organisation, ete.” (£123,905), and further provision for taxation (£63,000). 


Reserve ....eseee it 
Pref. dividend .... = 


Trading profit was higher than in 1926, but fell short by 
£45,910 of the amount required to meet debenture in- 
terest. The directors have apparently decided on an ex- 
iensive overhauling of the companies’ organisation. As 
a result of reorganisation carried out at the various works, 
i is stated that the cost of production has been materially 
reduced. The amount of £88,494 has been charged for 
adcitional depreciation of tools, patterns, and fittings, 
Xc., while a further £/123,905 has been allocated for writ- 
ing down certain stocks held by the company, the value 
of which has been affected by technical changes or in- 
creased competition, and for making provision for certain 
previously incurred expenditure which would normally 
have been spread over a period of years. In addition, as 
«result of an income-tax decision, it has been necessary 
to set aside £63,000 for further liability to income-tax. 
The shareholders are warned that a revaluation of the 
hxed assets and investments of the company will neces- 
sarily accompany any future ‘‘ rearrangement of capital,”’ 
but the directors are concentrating on problems involving 
(lefinite economies before tackling the question of financial 
reorganisation, It would seem, however, that, once the 
‘ompany is again on a profit-earning basis, such an opera- 
ton would be to the ultimate advantage of all concerned. 


: ‘Summary of the last balance-sheet is given on a later 
ave, 





Cammell, Laird Results.—This heavy engineering and 
‘hipbuilding company continues to experience difficult 
— the operations of 1927 resulting in a net loss ex- 
‘veding that of 1926, the year of the coal stoppage. In 
ce . the improvement in shipbuilding conditions in 
a Britain as a whole last year, this result must be 
rest ep sapPointing, The directors attribute the 
the io rea of armour orders and to delay in 
pany made he ne Rodney.’’ Actually, the com- 
called for Li " ing profit of 98, 368, but depreciation 
The eens {2 and debenture interest for £83,025, 
of £128 000 on of £112,046 was met by a fresh draft 
nary sharcholde reserves, and both preference and ordi- 
table includes ra ee go dividendless. The ee 
company’s Qelietkes toe of relevant figures regarding the 
vear) On In 1913, 1919 (the ‘‘peak’’ post-war 


» 1926 and 1927 :— 
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CaMMELL, Lartrp and Company. 


— 
essences 





| 1913. | 1919. | 1926 | 1927. 




















Net profit.......... ......... Dr. 73,5741 0 
Percentage of paid-up capital . re eae : SS “—— Pa . oe 
Preference dividend ............. oes» £! (@)91,892 61,262 il : "a" 
Ordinary dividend— ' : "7 = 
ot ea a ve peoneees éaenens ¢ — 236,294 nil nil 
Earnings per vedinary ikiecinenas ccs T1 i a bis 
Proportion of year’s earnings paid i i “ 
GMBORES,.. 5. occcccccccccccccscee % 692 779 
oe appropriations— ; 
Oreserve .. ...., He piaeed cide seben £;} 50,000 A Dr. 50, 5 000 
Other purposes 220000000 0000022277. | (b)18,602 | (t) 50,000 | P22 
a forward sey tees aa 37,775 93,637 1,462 12,816 
et working capital (c) ........... puead ‘ 2,823 2,084 7 
Total “ visible’ reservesid) .......... é lores ioe colaea ae 


, 96,330 | 1,064,870 
Book value per ordinary share (e)..... -£)* £5 15 
mee | bara quotations — Oidinary Tre Te 





Highest of year............... aeewace ‘ * 
Lowest of year........ Geis cheeensowd oe i ‘ 
Yield at middle price of year ............ % 7 89 nil nil 





* £5 shares. + £1 shares. (a) Including arreare. .b) Expenses of debenture 
be le ‘bent 

stock issue. (c) Amount by which “quick assets ''—cash, bills, debtors, ae 
trade, and investments other than in controlled com anies— exceed liabilities to 
others than share or debenture holders. (d inclu ing profit and loss balance. 
(e) Amount available per share after meeting all prior claims, presumiig that all 
assets have a realisable value equal to the figures given in the balance-sheet. (f) 
Special development account. 


Preference dividends are now two and a half years in 
arrear. The company’s net working capital has fallen by 
£157,161 as compared with the figures for December 31, 
1926, creditors (including bank overdrafts) having  in- 
creased from £494,047 to £940,191, while debtors have 
risen from £,386,059 to £777,372, and cash is down from 
£165,102 to the low figure of £23,174. Investments in 
controlled companies, at book values—in no case exceed- 
ing cost—aggregate £1,825,036, and land, buildings, 
plant, &c., are valued at £2,922,046. The £1 ordinary 
shares have been dealt in this week at around 6s 6d. 
Pending more definite evidence of the earning power of 
the company and its subsidiaries, the discrepancy between 
the Stock Exchange and the ‘‘ book ’’ valuation of the 
shares appears likely to continue. 

Bryant and May.—Reference is made in a leading article 
to the identification of interests arranged last year be- 
tween Swedish Match and Bryant and May to cover 
their activities in Great Britain and the British Empire 
(except its Asiatic portions). The report for the year 
ended March 31, 1928, of Bryant and May has just been 
issued. It shows a rise in net profits from £,387,212 to 
£412,758. A sum of £50,000 is applied to reserve and 
£85,514 carried forward, against £72,415. The ordinary 
share dividend is increased from 124 per cent. to 20 per 
cent., tax free. This calls attention to the co-partnership 
scheme for which Bryant and May is famous. In addi- 
tion to 1,117,213 ordinary shares of £1, there are 91,444 
partnership shares, which rank pari passu up to to per 
cent., tax free. After this 10 per cent., tax free, is paid, 
an amount, not exceeding 10 per cent. on £.1,200,000 
will be divided equally between the ordinary shares and 
the employees, except that the bonus to the employees 
must not exceed 12} per cent. of salaries and wages paid 
during the year. All the ordinary shares have now been 
transferred to the British Match Corporation, which 
acquired also the share capital of J. John Masters, and 
the other agencies of Swedish Match in the British Em- 
pire; 4,180,548 shares of British Match were issued in 
exchange for the ordinary shares of Bryant and May, 
1,800,000 shares in exchange for the Swedish Match in- 
terests, and 10,452 shares were subscribed for in cash 
by Bryant and May. The profits of Bryant and May 
are available for British Match after April 1, 1927, and 
those of the Swedish Match agencies as from January 1, 
1927. It is stated that the results of trading under the 
new combine have fully realised the directors’ anticipa- 
tions. ‘‘ Investments,’’ which account for more than half 
the balance-sheet total of Bryant and May, have continued, 
‘according to the directors’ report, “* to prove remunera- 
tive, and have provided a large portion of the profit. 
The ordinary shares of Bryant and May are not now 
quoted on the Stock Exchange, but those of British 
Match have lately been a good market at 35s 6d. 





San Paulo Railway.— The report of the San Paulo 
(Brazilian) Railway Company for 1927 discloses a 
moderate recovery after the setback experienced in the 
previous year, The main-line receipts show a rise of 
25.52 per cent. in currency, while working expenses 
were 69.01 per cent of receipts, as compared with 69.22 
per cent. in 1926. Net revenue, at the several rates of 
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exchange at which remittances were made, amounted to 
£729,217, an increase of 7} per cent. on the £678,944 
of 1926, notwithstanding a fall in the average rate of 
exchange from 6.96204d to 5.91679d. The net revenue 
from the Bragantina Railway declined from £7,947 to 
£1,974. The balance available for distribution, after 
bringing in £71,290 from last year, meeting debenture 
charges and paying interim dividends of £25,000 on the 
preference and £150,000 (5 per cent.) on the ordinary 
stock, amounts to £,492,642, as compared with £,481,290 
in 1926 and £636,837 in 1925. The directors have set 
aside £75,000 for income-tax and placed £,100,000 to 
the reserve fund (which will increase the latter to 
£2,250,000), and are paying a further dividend of 5 per 
cent. and a bonus of 2 per cent. (both free of tax) on 
the ordinary stock, the total dividend of 12 per cent. 
being the same as a year ago. The financial position is 
strong, against a paid-up capital (including debenture 
stock) of £6,000,000, the company now having total re- 
serves (including this year’s ‘‘carry-forward’’) of 
42,838,187. The numbers of passengers and the ton- 
nage of goods carried have shown a consistent increase 
for some years past, but the ratio of working expenses 
to receipts remains considerably higher than three or four 
years ago. Shareholders would benefit considerably 
from a stabilisation of the Brazilian exchange, 


Eastman Kodak's Good Year—The Eastman Kodak 
Company, of New Jersey, has just completed its twenty- 
fifth year under its present auspices, though the process 
of spreading the company’s photographic apparatus 
throughout the pleasure resorts of five continents was 
begun by the founder of the house, George Eastman, as 
long ago as 1880. The company has an outstanding 
record of successful operation, its net earnings for the 
last five years being: 1923, $18,877,230; 1924, 
$17,201,815; 1925, $18,467,114; 1926, $19,860,635; and 
1927, $20,142,161, the last-named being the highest in 
the company’s history. In respect of 1927, after deduc- 
tion of dividends amounting to $369,942 on the $6,165,700 
of 6 per cent. cumulative preferred stock outstanding, 
$16,209,200 was paid on 2,057,055 common shares {of 
no par value), the reserve fund received $227,600, and 
$3,335,419 was added to ‘‘ surplus,”’ bringing the total 
** surplus *’ on December 31, 1927, to $74,705,477. The 
balance-sheet shows a decidedly strong position, goodwill 
and patents being valued at nil, while ‘‘ current assets ’ 
—merchandise and materials on hand, bills receivable, 
American Government and other marketable securities and 
cash—exceeded “‘ current liabilities’? at December 31st 
last, by $54,845,291, as compared with $63,451,244 at 
the end of 1926 and $62,727,342 in 1925. The stock- 
holders, at the last annual meeting, decided that a “ wage 
dividend ”’ of $3,250,000 should be paid to the company’s 
employees. 





Insurance Notes. 


Priends Provident and Century Life Office—This pro- 
gressive old mutual institution is one of the very few 
which shows in its report the constitution of its new 
business in detail, and the analysis of the 1927 figures is 
of sufficient interest to warrant reproduction :— 























| 
Sums Amount of 
Assured. Annuity. 
1926. | 1927. 
With profite— eel £ 
Whole life assurances ...... eeee| 403,972) 541,542; .. 
Endowment assurances........ 6 479,100, .. 
Total with profits ........ wee | 974,96811,020,642 
Without nantte-— a 
Whole life @SSUTANCES .ecccocecce 169, 253,276; ee 
Endowment assurances..........| 173,054 194.616) es 
Special classes ............00.+0.| 13,7 22,942) .. ve 
Sinking fund assurances ........ 226,232 101,600 a» | ee 


Immediate and deferred annuities ée 5,542, 6,113 


582,645) 572,434) 5.542] 6,113 


Total new business .......... 1,557,613)1.593,07: 
Less reassured with other offices 138, SL Eas = oe 





Total without profits........ 








——— 


Total new business .......... 1,419,013]1,541,251) 5,542| 5,563 
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The large increase in whole-life assur 
and shows that the office is fully a 
importance of fostering this type of Policy in pref 

to endowment assurances, which, in this anal y eference 
be noted, form a relatively smaller proportion . 7 It will 
than is usually the case. Another feature—and it 
important one for the with-profit policyholders ¢ = IS ay 
all the profits belong—is the large without-profits Whom 
The operations of the year have increased the ae 


wig is interest 
ive to the Nationa} 


income to £495,172, and the life assurance a 
£5,346,613. The fund has again been invested ov 


rate of interest, namely, £5 1s 7d per cent., after d 
tion of income-tax, compared with Qa: edu. 
i pared with £5 3s 8d in 1926, anj 
the expense ratio works out at 17.7 per cent., against ? 
per cent. The Friends Provident controls the ae, 
surance Co. by ownership of the entire share ca; ta 
and this is treated in the parent office’s balance-sheet S a 
investment valued at £700,000. In the past two or rt 
years the “Century” results have been disappointing 
and it is therefore pleasing to observe that those for ; : 
exhibit a marked improvement. The premium hoes in 
the fire, accident, and marine departments has increase 
from £592,789 to £611,483, but, whereas there was 
1926 an underwriting loss of £/12,677, the 1927 accounts 
show on the usual basis a profit of £:19,857. In addition 
there is, of course, a life department with a fund of over 
two millions, and a permanent sickness account with 
premium inome of £30,412, but these important furthe: 
sources of profit are dealt with quinquennially. Allowing 
for various deductions shown in the profit and loss a 
count, and including a reserve of £35,000 now released 
as being no longer required, the net trading surplus o/ 
1927 amounts to £26,509, compared with a loss of 
aeuaees in 1926. Interest earnings have increased by 
nearly £6,000 to £46,037, and the dividend has been 
raised from £28,000 to £,33,600, so that the net apparent 
addition to surplus assets comes to £38,946 compared 
with a small decrease in the previous year. The yield to 
the Friends Provident on this important and improving 
investment was thus £4 16s per cent. net in 1927. 





London and Lancashire.—This giant amongst the com 
posite offices continues to make further progress, and has 
again produced an excellent report. In the fire depart- 
ment the premiums have gone up from £.3,318,088 1 
£3)441,653, but the claims ratio was lower at 42.7 per 
cent., and the underwriting has, therefore, increased 
from 13.3 per cent. to 15.0 per cent. The accident and 
general account also shows an increase in premiums from 
£2,046,096 to £2,358,488, but as in the case of several 
other companies there has been a setback in profits we 
£223,069, equal to 10.9 per cent., to £144,026, equi 
to the still respectable figure of 6.1 per cent. ‘There ’ 
also a large marine account, with premiums : 
£1,382,455, compared with £1,194,205 in the pee 
year, but contrary to the general experience this ~~ 
ment has yielded an enhanced rate of profit in 1927. °™ 
detailed results of the past two years are as follows: 
seinciemynaieeelelanate AE nn 
































7. 
1926. | ss 
Percentage, on tal 
‘Amount. of ‘Amount. aha 
perenne eg Cel 
Fire ssiie-eiane Si shige ibs asks ‘il 
decent sad gual |e | ot [uses | 
Sinking fund assurances eooe 2,704 ne ee, — —_ 
734,279 775,165 “ 
| ica 
Less— conn on . 
Income-tax & pension fund) 174,963 175,325 
veeguitel cccecceeaees aus |. -- (| 
SS 402,614 





Net trading surplus ........| 559,316 . 
pis: of debenture interes 


Interest earnings after payment ‘viden 
total Ldhean emma with £440,056. == an 
has been raised from 75 per cent. to 85 ove the actual 
the cost from £443,541 to £502,680. Thus ' 7 
earnings available even after writing off nea + onthe 
from the cost of the company’s latest acqu have pa! 
Colonial Mutual of Australia—were sufficient = ny adopt 
a dividend of almost 150 per cent. The compan) 


- own wv 3orF 


se 


—_— em on rd aoe Oe) | 6. 
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al practice of declaring in advance the dividend 
dey — to pay in respect of 1928—and it is also 
got example of confidence in the future—and it 
, wT te this will be at the rate of go per cent. 
_- with a premium income in all departments of 
the reserve funds, excluding the paid-up 
to the impressive total of £9,299,038, 
per cent. of the premiums. 


ompared 
“7, 182,595» 
apital, amount 
qual to 129-47 
ee 


Bagle Star and British Dominions.—The 1927 report 
is in a sense extremely disappointing, for although the 
re and other departments show good progress and on 
he whole greatly improved profits, the final outcome is 
marred by a loss of £75,000 in the marine account. This 
loss is quite unexpected, since the business consists 
mainly of short period risks, and the chairman stated last 
year his belief in the sufficiency of the reserves, which 
, s per cent. of the 1927 premiums, which are 


now equal 7: : 
themselves £,70,000 greater than a year ago. Fire pre- 


miums have risen from £1,070,586 to £1,098,437, but 
more important than that is the fact that the account 
shows the best profit for some years past, equal to 
£80,176, or 7-3 per cent., compared with only 3-5 per 
cent. in 1926 and 1 per cent. in 1925. The premiums in 
the accident department show a large increase from 
£88,015 to £131,342, and the profit works out at a 
higher and satisfactory ratio of 9.4 per cent. The em- 
plovers’ liability account also shows an improvement, for, 
whereas there was a loss in this section of £6,669 in 
1926, the account has produced a small profit of £2,229 
last vear. The next most important department after the 
fire is the general, and here the premiums have advanced 
from 4,1,028,266 to £1,041,064, but the profit has de- 
clined from £22,908 to £12,693, equal to little more than 
1 per cent. The underwriting results of 1926 and 1927 
are set out in detail below :— 











1926. 1927. 
Percentage Percentage 
Amount.) of Pre- |Amount.| of Pre- 
miums miums. 
£ % £ 

Fite ..ceccccccccscceses +++] 38,091 35 80,176 ts 
NG neatsnsecesvoned --| 10,438 11:3 12,345 9-4 
Employers’ liability........| 6,669° 36° 2,229 1:2 
Gene eereeeeseeceoeeseeeeeee 908 22 12,693 12 
bidibpedinndinwtcndena ee ae 75,000"; 102° 
i stteiedit tnensnne eaten 71,133 ee ? oe 
Sinking fund ......... sede ae es én 

140.901; .. 57,443 |. 


Less items charged to profit 


and logs account ......| 67,475 - 64,504 ee 


Net trading surplus ........| 73,4 ah 7:061° oe 
* Loss. 








The life department figures are made up, as regards the 
1926 item of £71,133, by the shareholders’ portion of the 
Profits for the quinquennium 1922-1926, and, as to the 
'927 tem, by a transfer on account of the profits of the 
y™participating section for the current quinquennium. 
n this connection it has to be borne in mind that the 
'928 accounts will benefit from the results of the quin- 
at valuation of the ‘‘Star’’ and the ‘‘ Sceptre ”’ 
“osed funds. The previous valuations of these funds in 
'923 produced for the shareholders a sum of £100,000 


‘PProximately, and the 1928 valuation will probably yield |, 


a | : . 
arger sum. As regards the current series of life 


si, It Is impossible to form any conclusion from the 
iene as to the prog ress of the fund, because only one 
gures mane unt is published, and that includes all the 
trolled by _e to the various important closed funds con- 
account, , € company. Reverting to the profit and loss 
~~ it, we find that interest earnings have yielded 


iene” after meeting the preference and preferred 
tained - — that the ordinary dividend has been main- 


© per cent., costing £128,484. The final out- 


com 
han me year shows a decrease in surplus assets of 
in ne against a Corresponding increase of £59,012 
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oe wee a of Canada.—The leading exponent 
gst the olonial offices operating in this country of 
Sau ae methods, the Sun Life of Canada 
y me most prominent amongst them, but is 
also more widely known than many British offices. As a 
consequence, the company transacts more business in this 
country than any other Colonial office. In 1926 the 
a a 
United Kingdom new life assurance business totalled 
43,369,976, but since the total new business amounted 
United ian rate a how relatively small the 
s to the total. As to the 
1927 results, a general survey only is possible since, 
although the report includes a balance-sheet, there is 
no revenue account, and there is no means also of telling 
how much of the total business was transacted in this 
country. The total new business, however, is stated to 
have amounted during 1927 to the impressive figure of 
£67,481,103. The company has indeed expanded at 
a tremendous rate during the past few years. 
So recently as 1922 the total new business 
amounted to under £19,000,000, and the 1927 
total is 34 times this amount. The life assurance 
fund also has increased during the same period from 
434,784,778 to £79,733,673. An important characteris- 
tic of the company is the very high earning power of the 
assets, an advantage which is to some extent, at any rate, 
offset by a relatively high expense ratio. The net rate of 
interest in 1927 is stated to have amounted to 6.47 per 
cent. net, compared with 6.69 per cent. net in 1926. In 
addition to interest earnings, however, there has appar- 
ently been appreciation during the year amounting to 
£3,952,580, and a realised profit of £1,033,157, and 
these sums together exceed the total interest earnings. 
The remarkable feature of the balance-sheet is the ex- 
ceptionally high proportion of investments in ordinary 
stocks. Moreover, the amount so invested has nearly 
doubled itself during the year, and totals now 
£:33557»476, equal to 41 per cent. of the total assets in 
the balance-sheet. Although American life assurance 
offices are debarred by law from investments in common 
stocks, such investments are permitted in Canada, sub- 
ject to the limitation that the company must have paid 
a regular dividend of at least 4 per cent. per annum for 
the seven years previous to the date of purchase of the 
stock. The Sun Life of Canada is the only Canadian 
office which has taken advantage to an important extent 
of this opportunity, and it would certainly appear that 
the policy has so far completely justified itself by results. 


Scottish Union and National.—As announced in our last 
week’s issue, the reversionary bonus for the quinquennium 
ended December 31st last is to be at the high rate of 43s 
per cent. per annum simple, and such figures as are made 
available in the 1927 report now to hand indicate a con- 
siderable improvement in profits. The results of the 1927 
valuation and of the 1922 valuation are set out below :— 


a’ a — 
Surplus earned during the quinquennium .. a e-ee 1,161,456 


Investment profits brought into account .. ee 
Brought forward ....csescecccesccecceecs 306,067 .... 412,904 


1,142,278 .... 1,574,360 








Allocations— uae 
To bonuses to policyholders .....+--++++ 597,307 .... 981,415 
yy» Shareholders ...-ceccsecscccccecees 132,067 .... heen 

» carry forward ..... a bebbane ins we. 412,904 .... ; 








1,142,278 .... 1,574,360 


Thus the surplus from normal sources is more than 50 per 
cent. greater, and it will be noted that no investment 
profits have been brought into account on this occasion, 
although it is fair to assume that these have been at least 
as great as before. On that assumption investment profits 
during the quinquennium, together with the carry- 
forward, amount to over 6 per cent. of the liabilities, and 
this constitutes a satisfactory margin for contingencies. 
Apait from the life department, the company handled last 
year a premium income of $1,905,125, of which 
£ 1,298,806 was derived from fire business, and £393,893 
from marine—the latter through the Maritime Company. 
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The total results of the past two years are shown in our 
usual table as follows :— 











; | 1927. 
i Percentage 
: Amount of 
Premiums 
oo 2. 2. = 
PEND ccccccssee sevevoonsowl 126,363 158,738 122 
Accident ......20-..+00% eee 1,211 Bg 
Employers’ liability........ 10,612 | a. 
Miscellaneous ....... osnee 8,940 
MINED  chundicnedecssconss 15,000 38 
Life and sinking fund ...... 176,778 | oe 
371,279 | 
Excess profits duty and in- 
-ome-tax — provision not 
ase coated swedewee RS 121,432 | és 
236,569 492,711, .. 
Other items charged to profit 
and loss .....ccccccccees , 142,342 se 
Total net surplus ..........! 186,484 350,369 


Net interest earnings brought in a further £141,801 in 
1927, and were almost sufficient of themselves to pay the 
increased dividend of 60 per cent., costing £144,000, so 
that nearly the whole of the large surplus has gone to 
swell reserves. The capital of £300,000 is comparatively 
small, and it is clear that the outlook for increased divi- 
dends is very bright. 


London and Scottish Assurance.—In 1923 the Northern 
acquired control of this company by purchase of the 
shares (which are of the denomination of £5 with £1 
paid up) at £7 per share. Largely owing to heavy marine 
losses, the purchase has so far turned out very badly 
for the Northern, and even now the marine fund does 
not appear to be any too strong at 7o per cent. of the 
1927 premiums. The 1927 report includes a statement of 
the results of the quinquennial valuation of the life de- 
partment, which has yielded a substantial—and there- 
fore welcome—contribution to the profit and loss account. 
The business consists of a current series with a fund of 
approximately £4 millions, and a closed series of £3} 
million in respect of the old Scottish Metropolitan. No 
details of the valuation of the latter are given, but 
apparently the shareholders’ portion of the profits of this 
closed series has amounted to £40,700. The business in 
the current series is derived from this country and from 
the Dominions—particularly from Canada—in _ nearly 
equal proportions, but as the expense ratio is in the 
neighbourhood of 20 per cent., and the interest earnings 
are below average, the profit-earning ‘capacity 1s 
moderate. The following table exhibits a comparison of 
the results of the last two valuations of the current 
series :-— 


— 1923-1927 
£ 

Susainn earned during quinquennium ...... 269,221 281,265 

Profit on revaluation of currency assets ...... os 20,505 

Brought forward... .......secsscccsceeees -» 18471 .. 20,875 

: 287,692 .. 322,645 

Allocations— —— —_— 
To Strengthening of Valuation basis ...... 43,253 .. a 

,, Investment reserve fund ...........c0s - ee 5,000 

pn canpcodecesesenesscesecnscoes 15511 .. 13,221 

» Bonuses to policy-holders .............. 170812 .. 213,025 

» Shareholders .........ssee0e eeesseeee 37,241 .. 47,294 

» Carry forward .......cccceeees cooeeees 20,875 .. 44,005 

287,692 .. 322,645 


The bonus to policy-holders takes the form of a reversion- 
ary bonus of 30s perf cent. per annum simple, compared 
with 20s per cent. per annum simple for the preceding 
quinquennium, while the allocation to shareholders has 
enabled the corporation to declare for the five vears a 
modest dividend of 5 per cent. per annum. The accounts 
include also a premium income of £630,727 in respect 
of fire and accident business, with a net surplus, calculated 
according to our usual standard, of £13,651. The 
marine premium: was £357,029, and there was a small 
loss of £3,519. 
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Standard Life Assurance Company — Accom ' 
report for the year ended November 1< oe the 
ment on the results of the valuation. This va aS ate 
first investigation to be made under het ten the 
annual valuations and distributions of profit Kime of 
figures afford evidence of the increasingly ae the 
perity of the company. The actual valuatice ee 
made on the same basis as before, and the cl been 
gether with those for the previous Velstion — to. 
three years, are as follow :— Period of 


Nov. 15, 1923. Nov. 15, } 
Nov. 15,1926, Nov jo a 
16, 


Surplus earned during valuation period 795,979... 370,513 


Brought forward ...... cocscccecseeee 138396 |... 21.580 
Allocations— 934 375... 
To bonuses to policyholders ........ 547,967 .... Pon 
»y Guarantee fund ...eeseseseeeeee SIZITL 1... R504 
” shareholderS....ccccscccccecses 25,000 e 7 


,, Special expenses of centenary, &e. 22,657 .... 
ro CaPTY forward ......ceeessceoeee 21,580 1... 34.967 


934,375 .... 39209) 
The guarantee fund referred to in this statement amounts 
now to £,1,350,000, and constitutes the security, rankins 
after the policyholders, for £850,000 5 per cent. perpetual 
stock created in 1925 in exchange for the surrender by 
the shareholders of their participating rights and voting 
powers. The amount of the fund is thus greatly in exces 
of the liability, and it seems likely that the life assurance 
fund will benefit hereafter by an annual transfer of the 
large excess interest earnings of the fund over and abov 
the sum necessary to meet the fixed-interest charge and 
the incidental expenses. As already announced, the rever- 
sionary bonus for the year is to be at the rate of ys 
per cent. compound, compared with 4os per cent. per 
annum simple for the preceding three years, and it is clea 
that an even higher rate could have been declared ani 
may be expected in future. So far as the progress of the 





‘business is concerned, the report points to a continue! 


expansion in every direction. Following upon an increas 
of £250,000 in the 1926 new business, there was a muc' 
larger increase of £750,000 in last vear’s business, whic! 
amounted to £3,000,840. <A feature of the business in 
recent years has been the increasing proportion derive 
from this country. In 1913 approximately 75 per ceri. 
of the total was obtained outside the United Kingdom, but 
the development of the home organisation and the witl- 
drawal from Europe has reduced this proportion to rather 
less than 50 per cent. The balance-sheet affords n¢ clu 
as to the real value of the assets, which total nearly £1* 
millions, and include £13} millions of Stock Exchange 
securities, but the hidden reserve is probably at leas! 
#:1,000,000, and may easily be a great deal more. As 
to the liabilities, the method by which these are valued 
is the most stringent of that of any British office, and we 
should unhesitatingly place the Standard amongst the 
first three life offices, both as regards present financial 
strength and future prospects. 





Northern Assurance Co.—Last year we wrote of ~ 
company that the 1926 report was ‘‘a much _— ad 
couraging document than either of its two immediate - 
decessors.’’ Unfortunately the improvement has _ 
shortlived, for although the fire account shows a a 
recovery in 1927, the marine section has once jie i 
lowed up more than the combined profits of the other a 
partments. The actual marine loss last year bes 
£372,382, so that with previous losses the comp® He 
marine commitments have during the past aka 
cost it a sum of over £600,000. As a result of t ae 
vastating experience, the company has wont, Moen iad 
its intention of ceasing to write this business directh ae 
if this lead were to be followed by other og oie 
panies, one of the prime causes which make for of ‘the 
sent ruinous losses, namely, the overcrowded ae as we 
market, would be removed. The fire departmen J aban 
have said, has produced a good result, and on a a a 
income of £2,689,892 has yielded a profit of A 693 il 
equal to 7.5 per cent., compared with only at ot ge 
respect of a larger income a year ago. The ace aco to 
mium income has advanced from Ars ase at 
41,520,010, and the profit, although slightly 
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represents the not unsatisfactory ratio of 7.4 
219, The details of the past two years’ underwriting 


112; 
























or cent. 
a are shown below wry een Be eset, | 
lil 1926. | 1927. 
‘Percentage (Percentage 
Amount. of ‘Amount. of 
Premiums.| Premiums. 
sees mz: te % 
..ee 83,095 29 | 203,079 75 
a ree e ec cesceeee | 294/305 87 | 112219) 74 
Bet eee eee liaeeee — 40101 —O3 — - 372,382) — 24-4 
‘(London and Scottish).. ee ee | 87,994 me 
nking fund (London and | | sen 
Scottish) eovseeesereeee oe ’ ae 
203,440 - | 33,910) oe 
pss eens apm 
fund, &c., debited to pro | 
oa loss account ....e.+-, 76,172 oh Wis. od 
et trading surplus «--+++++ | 127,268 ii — 22,684; sab us 


he dividend has been maintained at 85 per cent., but the 
ap between the cost of the dividend and interest earn- 
os has widened to the substantial figure of £50,988, 
th the result that the company’s free reserves have been 
epleted by the year’s trading to the extent of £73,672. 
Srictly speaking, therefore, the maintenance of the same 
te of dividend was not justified either by the volume of 
nterest earnings or by, trading results. As regards the 
fe department, the company again reports a falling off 
in new business, which has declined from £873,734 in 
925 to £696,458 in 1927. In proportion to a fund of 
v's millions this is a small figure, and is not worthy of 
ie merits or of the standing of the company. Possibly 
me part of the explanation may lie in the limited partici- 
bation rights of the with-profits poiicyholders who derive 
o benefit from the substantial non-profits or annuity busi- 
ness. The situation suggests that consideration be given 
» a revision of the constitution in the direction of ex- 
ending the policyholders’ participation rights, but, in any 
ase, the shareholders are directly interested in demanding 
hat more energetic steps be taken to expand the non- 
profits and annuity section of the business. 


World Auxiliary Insurance.—This company is indirectly 
associated with the ‘* Northern,’’ since one-sixth of its 
hares are held by a ‘* Northern ’’ subsidiary—the World 
Marine and General. All classes of insurance, other 
han life, are undertaken, but only two accounts are fur- 
ished in the report, one relating to marine and the 
other to fire and general business. The company has 
been exceptionally fortunate in having had an unusually 
apable marine underwriter, and has never yet suffered 
a trading loss in that department. The amount trans- 


ferred from the account to profit and loss last year was 


£13,000, compared with £20,000 in 1925, and £25,000 
n 1926, leaving, after providing for first-year settlements 
nm the 1927 underwriting account, a fund in hand equal 
‘0 109 per cent. of the 1927 premiums of £181,368. 
.¢ premium income in the fire and general account has 
increased slightly from £197,670 to £198,097, but owing 
'0 a rise in the claims ratio from 45.2 per cent. to 
_ per cent., the underwriting surplus shows a drop 
ee £12,933, equal to 6.5 per cent., to £6,785, equal 
debit ; 3-4 Per cent. After allowing for various items 
ce 2 direct to profit and loss account, the net trading 
wa a all departments works out at £8,716 for 1927, 
‘ei with £18,552 for 1926. ‘‘ Interest and com- 
: — earned are stated to have amounted to £359559> 
alth ra ogy with £30,726 in the previous year, but 

ough the dividend has been increased from 5 per 


cent. tax free, to 6} per cent tax free, the payment 
“quires only half of ae sum. sie 





ne Guarantee and Suretyship.—This company is 
all ee of the ‘‘Northern ”’ group, and transacts 
ut ve of fidelity guarantee insurance. It is a small, 
innnns — concern, and has exceedingly strong 
0 £53 16 € total premium income amounted in 1927 
Year, but : an increase of £5,000 over the previous 
£6,983 . 1 underwriting profit has advanced from 
to less tht to 14.5 per cent., to £11,301, equal to 

an 21.3 per cent. of the premiums. Allowing 
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for sundry profit and loss items, the net trading surplus 
works out at £9,828, compared with 45430, and in- 
terest earnings contributed a further 47,938, against 
47,458. The dividend of 173 per cent. cost £7,000, and 
was covered 2} times. There is a general reserve of 
£85,000, a Profit and loss balance of 421,857, and 
appreciation on investments of £14,279, while the capital 
amounts to only £50,000. 


_— 





Mining Notes. 


Brakpan.— Operations last year on the part of this—like 
other members of the Anglo-American group—were 
hampered by shortage of native labour ; hence the reduc- 
tion in the tonnage milled, and largely the increase in 
the cost ratio, writes our mining correspondent. The 
efforts made to send a clean product to the mill were re- 
warded by an advance of 2s in the recovery. Consider- 
ably less development work was performed than in 1926, 
and the payable percentage declined from 62.9 to 48.3; 
hence it is no matter for surprise that the ore reserves 
should display only a small further increase. One interest- 
ing feature is that prospecting work on the hanging wall 
leaders has given a certain amount of encouragement. 
We contrast the results of the past three years :— 


1925. 1926. 1927. 
Ore crushed ...... eees..tons 977,700 .. 1,014,900... 942,500 
Yield per ton ..........0. oe 32/7 iw sw 32/ 34/ 
Cost per ton ...scccesecececs g/l 18/9 .. 20/4 
Profit per ton .....0......0 13/6 iss 13/3 .. 13/8 
Working profit .......... --£ 659,680 .. 674,450.. 643,470 
Dividends .......... sedesiee 484,500 .. 510,000.. 510,000 
Rate per cent. ............. ° 47k ee 50... 50 
Carried forward ............ 58,980 . 60,170.. 59,340 
Ore reserves ..........0. tons 2,816,720 .. 3,003,960.. 3,069,620 
VOREO. .cccccccccccceces dwts 762... 816 .. 7:93 


The chief alteration in the special appropriations occurs 
under the capital expenditure headings, only £8,500 being 
thus absorbed, as against £28,500 in 1926. With regard 
to the outlook for the current year, the consulting engineer 
sets out the good and bad points, arriving at the conclu- 
sion that ‘‘on balance the favourable factors offset the 
unfavourable.’’ At the dividend rate of the past two 
years the yield is about 11 per cent. gross. 





Springs.—The working results of this company display 
much the same features as those of the Brakpan. Increase 
in average yield is attributed to the reduction in the 
stoping width, and it is announced that ‘‘a further 
advance is anticipated in this respect.’’ To this factor is 
attributed the shrinkage in the ore reserves. Still, the 
pay percentage averaged only 354, as against 44; the 


inch-dwts come out a trifle down at 492.’ Our usual 
table is appended :— 

Ore crushed........eseeeees tons 791,300 .. 817,300.. , 
Yield per tom .......ceeeeeeeees 38/1 ww «= 37/8 «oS 88/7 
Cost perton......... eeeceesss -- 20/2 .. 1935 .. 20/5 
Profit per tom .........0200 eee 17/10 .. 18/4 .. 18/2 
Working profit ..... wecccecee & 706,950 .. 750,070.. 727,600 
Dividends.......... innvebneeee 465,970 .. 506,250.. 506.250 
Rate per cent. ...........sseeeee 31 ee 333 333 
Carried forward ............ -£ 48, .. 50,310.. 59,950 
Ore reserves............+-~-tons 3,312,820 .. 3,337,510.. 3,198.420 
Value ..ccccccccccccceeees dwts 841 .. 846 .. 858 


Taxes absorbed the somewhat enhanced amount of 
£68,100, but the Government's participation in profits 
was £17,100 lower at £147,600. There is no repetition 
of the 1926 appropriation of £25,000 for capital expendi- 
ture. It is intimated, however, that allowances will have 
to be made this year, principally in connection with the 
No. 4 shaft, which is being sunk in the large unexplored 
southern section of the mine. Completion of the sinking 
is expected early in 1929, meantime part of the necessary 
machinery has been ordered. On the, dividends of the 
past two years the shares yield 9 per cent. gross. 





t Springs.— Decrease in average revenue with 
ee aes reduced this company’s working ear 
by £29,150. The total dividend was the same as before, 
but it should be noted that the second instalment was 

3 per cent., reflecting the reduced earnings of the second 
half of the year. The Union Government s participation 
in the profits required £94779, as against £102,050. 
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is considered to be of importance to 
generally. In the case of Wiluna ores a workin ’ 
not less than 13s per ton is anticipated. By the 2 Profit of 
of additional leases the mining area held hes oe 
creased from 424 to 745 acres, while o been in, 






Capital expenditure was about £9,000 up at £42,000, but 
there was no repetition of two special appropriations, 
totalling £19,600, which appeared in the 1926 accounts. 
Appended is a comparison of the results of the past three 
years :-— 


gold Metallurg, 











ptions are held Over 





1925. 1926. 1927. | a further 282 acres. After an exhaustive examinati 

Ore crushed eeceece eeeeeeeseseece 560,400 ee 587,900... 587,700 the State mining engineer the West Australian a by 
Yield per ton ........ iennened ae - 38 “ 3 ment decided upon the extension of a railway a 
ie stresses’ gan 22 agg 21g] district; construction is expected to be completed a 
Total working profit .......... £ 394,350... 373,030.. 343,850 | February next. Pending information as to the capa ~ 
Dividends, amount..........-..- — * —- —_ of the projected treatment plant, no estimate of all 
Rate cent. le ee eeeeeeeceee eecere ee ee ? " Mts 
a —....... seen : pi a ani. : 39260 can be hazarded 

Ore reserves ......ccccee0..-t0ns 2, 50 .. .280.. 2, 

WIRD. ccccccccescocces ....dwts 796 .. 822 .. 723 Anglo-American Corporation.— Owing doubtless to the 


At 24,600 feet little change was shown in the amount of 
development performed, but the payable percentage de- 
clined from 35.81 to 31.65, while a drop in the average 
value so far outweighed increase in the width of the reef 
that the inch-dwts fell nearly 100 to 529. That in the face 
of the foregoing the ore reserves should show an expan- 
sion of nearly a quarter of a million tons is presumably 
due to the development being brought in of blocks of ore 
which twelve months previously were not sufficiently 
opened up for inclusion in the estimate. It may be re- 
called that last year the share market was given a shock 
by the intimation in one of the quarterly reports that the 
plant was to be increased for the purpose of enabling the 
company to treat the lower-grade ore in the southern area 
of the mine. This was followed by a semi-official state- 
ment to the effect that the funds would be advanced by the 
parent company, repayable out of the increased profits. 
No loan is shown in the balance-sheet. In their report 
the consulting engineers intimate that the cost of the addi- 
tional plant ‘‘ will have to be met during 1928.’’ They 
also foreshadow continued heavy expenditure on de- 
velopment work, and a decline in yield owing to the lower 
value of the ore reserves. The last-named feature is 
already apparent in the monthly returns. Altogether the 
outlook does not seem hopeful. 


Daggafontein.— It will be recollected that this company 
was last year reorganised under the auspices of the Anglo- 
American group, who adopted a very liberal policy in 
regard to the advances which had been made. The 
balance-sheet shows cash to the amount of somewhat over 
4200,000. This, of course, will only carry the company 
part of the way to the production stage, but if develop- 
ments continue satisfactory, additional funds will be pro- 
vided by the call of shares at par, 622,240 being under 
option for three years from November, 1927. The pro- 
perty is being tested by the extension of four drives from 
the adjoining Springs area. Results so far have been en- 
couraging ; the pay footage accomplished in 1927 gave 
431 inch-dwts ; in the first quarter of this year 391 inch- 
dwts. As the consulting engineers remark, too much 
importance should not be attached to the 1927 results 
in view of the small footage. 





Wiluna.—For years past gold mining in Western 
Australia has been almost a dead letter, the few com- 
panies till operating leading for the most part a hand-to- 
mouth existence. The remark has been made that this 
condition of affairs will continue unless or until some 
fresh deposit of importance is encountered. Such a 
discovery appears to have been made in the Wiluna pro- 
perty, which is situated in the East Murchison Goldfield— 
a locality well known in the palmy days of Westralian 
mining. After having been developed by a syndicate, the 
mine has been turned over to a larger undertaking, the 
Wiluna Gold Corporation—whose capital has just been 
raised by £200,000 to £1,000,000. By this development 
and by the issue of the first statement of accounts, and 
the commencement of regular dealings in the shares on the 
London Stock Exchange, the enterprise has come into 
public notice. On March 31st the available cash resources 
of the corporation amounted to £114,000. The additional 
shares are being offered for the purpose of bring- 
ing the mine to the production stage. On December 31st 
last the ore reserves were conservatively estimated at 
922,400 tons, value 39s 3d per ton. In tests conducted for 
the purpose of evolving a suitable treatment plant, an 
adaptation of the oil flotation process was arrived at which 



























less favourable market conditions which have prevailed 
as well as to reduced dividends from the co r 
mond interests, last year’s profit, at £876,800, {yi 
£,184,100 short of the 1926 total. The dividend rate has 
however, been maintained at the enhanced level of * 
per cent. 2 
against £26,750, and the provision made under that hea. 
ing figures at 


mpany’s dia. 


Government taxation absorbed £44,730, as 
67,000 in place of £45,000. Out of the 


1926 profits £250,000 was set aside to reserve; on th 


present occasion 4,300,000 is transferred for “ stabilica. 
tion of diamond interests.’ Shares and interests have 
risen by £417,000 to £3,620,500, while Government 
securities are £542,400 up at £1,210,000. On the other 
hand, loans have been reduced by £32,600 
£2,685, 300. 
#:2,240,450. The reports of several of the company’s 
subsidiaries have already been commented upon. _Litte 
can be said with regard to the platinum interests; the 
results obtained in Northern Rhodesia are described a 
satisfactory. On the recent dividend rate the share 
yield barely 63 per cent. 


The cash position shows a surplus of 


New Era.—A substantial advance was scored in last year's 


profit, this figuring at £57,900 against £42,60. 


The dividend was retained at the 20 per cent. rate paid for 
the three preceding years, £15,000 being set aside t 
equalisation reserve. Of the £30,000 previously standing 
to reserve account, £22,500 has been written off share- 
holdings, reducing that entry to £218,800. Loans with 


interest accrued are £57,900 down at £91,440; cash and 


debtors total barely £9,000. The company’s interests art 
very similar to those of the Anglo-American. At 10s od 
the 5s shares yield a little under 10 per cent. 





ted Mining Trust.—In view of the absorption 
of the Gold Mines Investment Company, no effective com 
parison can be made of last year’s results with those of 
1926. Nevertheless, the profit of 4,72,150 sufliced to prt 
vide a total of 10 per cent. as against 74 per cent. prev: 
ously ; hence the amalgamation may be regarded as having 
operated advantageously. The company’s interests 2" 
similar to those of the other members of the Gold Fields 
group; a schedule is given. The issued capital 0! 
£673,000 is represented by net assets valued at Zoe 
or about 30s per share, now quoted at 25s, inciudns 
1s 3d div. 
aoe 

South Crofty.—A satisfactory recovery oe 
occurred last year, the surplus figuring at é3 or 
against £17,500 in 1926, when operations were s en 
affected by the coal trouble. The dividends ote Find oS 
cent., in place of 10 per cent., and after pee ing 2 
taxation and depreciation the increased balance © 47 5 
remains to go forward. Slightly better prices we a 
tained for both tin and arsenic. On the questo a 
development the manager states that, while a et 
lengths of high-grade ore were developed at any ae ° 
we were nevertheless successful in proving and yt 
an appreciable footage. The 5s shares are qu 


6s od. 
——_ - 

At the sixth ordinary general meeting of = ae 
1927-1928 of the Institute of Actuaries, to al at § 
Staple Inn Hall, on Monday, the 3oth insiany 
p.m., a paper entitled ‘‘ War-time F inance—© «as the! 
of Financial Conditions during and After the > Soames 
affected Life Insurance Companies,” by Mr P. ©. 
will be submitted. 












Osersea Correspondence. 


[opp STATES.— MARKETS AND THE MONBY 
TTLOOK—COMMODITY PRICES—INDUSTRIAL 


ACTIVITY. 
(FROM OUR CORRESPONDENT.) 


NEw York, April 18. 


imovcH the heavy volume of trading on the Stock 
xchange has continued during the past week, with the 
rofessionals turning their attention to oils and utilities— 
nossiblv to cover selling in other directions, the tone of 
e market has been less buoyant. In addition, there has 
‘en some tendency for volume to fall off. This state 
y afiairs is not surprising, in view of the magnitude of 
evious advances and volume of activity. However, it is 
clear that the firmness of money, and fears of 
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s higher federal reserve rate, have sobered the specula- 
; ve community. A further advance in the Federal 
e eserve Bank’s buying rate for bills has brought the 
¢ market for three months’ paper of this description up to 











, 32 and 4 per cent. basis, or up to the level of the dis- 
ount rate. Such a situation in the past has generally 
brought, sooner or later, an advance in the discount rate. 
I, addition, it became apparent early this week, call 
oney on the Stock Exchange having fallen back to 44 
yer cent., that the Federal Reserve Bank was again 
selling Government sccurities at a rather lively pace. 
Under these circumstances a considerable body of opinion 
to the effect that a higher discount rate would be put in 
effect this week sprang up. Certainly the open market 
as now firmed up sufficiently to justify a higher bank rate 
if the authorities wish to have one. On the other hand, 
the authorities may feel that at the moment it is sufficient 
to keep a steady pressure on the market by selling more 
governments whenever the call money rate shows weak- 
ness. They might believe that such a policy would bring 
sufficient liquidation in the share market, and that an 
advance in the bank rate might cause an unnecessarily 
sharp dislocation in share prices and discourage the 
current trade revival. The automobile dealers and the 
department stores are now at about the peak of their 
seling season, and a big break in the share market 
probably would affect their business, and so the general 
level of trade, considerably. Altogether, it is unusually 
difficult to attempt a guess at what the authorities are 
likely to do. Undoubtedly they would like to get back 
the extra credit that they put into the money market last 
summer, but whether they are prepared to use strong 
measures to get it back remains to be seen. Meanwhile 
, this week’s statement of the condition of reporting banks 
, that are members of the Federal Reserve system shows 
| that “commercial ’’ loans were up another $50,000,000, 
and were $390,000,000 larger than a year ago. The last 
: statement of condition of the Federal Reserve banks, that 
ae April 11th, showed that the total volume of credit 
, ap extended to member banks _ aggregated 
oe This represents an_ increase of 
a a on the week, and one of $319,000,000 on the 
| year. The ratio of reserve at 71.6 per cent. compared 
with 78.8 at this time in 1927. 
tos te ee In money during the past week or ten 
cee & soe a noticeable effect on the bond 
meet i a effect has been most apparent, as is quite 
| fen. te e market for short-term Government securi- 
| - the latter sold to-day at a discount of +, of a point 


f y : 
wed ng With the market feeling that some further 
er te may be in order, it is felt that the Government 


‘K€ NO action in June and may delay any refunding 
( . ° 

| Ja on the Third Liberty 4}’s, about $1,500,000,000 

| wen Gee September 15th, until later in the year. 

cemmegiaiaa is ill wind is blowing good for the British 

certificates th as it permits the latter to buy at a discount 

eh at may be tendered at par value on the debt 

10 the United States. Incidentally, trading in 


Your Goy wd 
tert: =e 4 per cent. bonds started off auspici- 
emand. € Stock Exchange to-day with a strong 





C : . 
dex of ak san during March were, according to the 
than durin ‘soe of Labour Statistics, slightly lower 
e oan ebruary. The index stood at 96 per cent. 
rage level during 1926, as compared with 96.4 







THE ECONOMIST. 


871 


the current figure is 1} per 


in February. However, 


cent. above that for March, 1927. Most of the movement 
between February and March came in the farm products 
and foods groups, industrial commodities being relatively 
stable. Livestock and meat prices were weak, but grain 
prices advanced rather strongly. Wheat has ‘been quite 
Strong this spring, and is about 25 cents a bushel above 
the price of a year ago. This is due to unfavourable 
crop conditions, the Department of Agriculture reporting 
a condition for winter wheat as of April 1st of only 68.8 
percent. This is the poorest April 1st showing, with one 
exception, of the past twelve years. ' 

Industrial activity continues to hold up well. Steel 
Production is being maintained at the good March rate, 
with even some increase in the Chicago district. The in- 
dustry as a whole is running at about go per cent. of rated 
capacity, which is very good for April. The automobile 
business .also is doing well. The General Motors Cor- 
poration set a new high record for a month’s sales in 
March, selling 197,821 units to dealers, while the dealers 
were setting a new high record with sales ot 183,706 
units to consumers. The latter figure ran 25.6 per cent. 
ahead of the March, 1927, result, and the first quarter 
sales to dealers totalled 492,234 units, as against 385,703 
last year. Meanwhile Ford output has reached 2,000 a 
day, and is increasing. The effects of last year’s suspen- 
sion of production and preparation for the new model is 
cisclosed in the Ford balance-sheet as of December 31st 
last. Holdings of cash, notes and accounts receivable 
total $367,000,000, or $46,000,000 less than on Decem- 
ber 31, 1926, while profit and loss surplus declined 
$43,000,000, to $654,000,000. 





FRANCE.— THE ELECTIONS—CONVERSION LOAN— 
BANKING RESULTS—NEW CAPITAL. 


(FROM OUR CORRESPONDENT.) 
Paris, April 25. 


OF the 612 seats in the new Chamber, only 184 (or slightly 
over a quarter) were filled at last Sunday’s pollings. Of 
this total, at least 160 may be regarded as already filled by 
supporters of the general policy of the present Poincaré 
Government, the,rest consisting of a dozen Socialists, and 
a few anti-Poincaré Socialistic Radicals. This must on no 
account be taken as in any way forecasting what the 
results of next Sunday’s 420 odd second ballots will be, 
and even old French electioneers are careful, except for 
party propaganda purposes, not to bind themselves by any 
prophecy. The real battle, everybody agrees, will be 
joined next Sunday ; last Sunday saw merely a reconnais- 
sance in force. The puzzling indications given by the 
enormous number of indefinite results are complicated by 
the fact that, although the Communists are fighting in a 
splendidly disciplined manner, and giving no quarter 
either to Socialists or any other party belonging to the 
Left, Socialist candidates who polled substantially last 
Sunday are not only in many cases withdrawing in favour 
of their Radical Socialist allies of 1924, but also in quite 
a number of instances in favour of Communist rivals. 
The Radical Socialist candidates who are benefiting from 
these tactics mostly belong to the Deladier section, or 
minority of the party, who are absolutely anti-Poincarist. 
The fate of the Government appears to depend largely 
on whether, in view of the strenuous effort being made 
by the parties of the Left, any substantial number of the 
majority section or Sarraut Radical Socialists, will now be 
tempted to renounce their allegiance to the union 
nationale. 9 

The figures so far suggest that the vast majority of 
the electorate is almost as strenuously opposed to 
Royalism as to Communism, and that, other things being 
equal, the great Centre Party will probably continue to 
rule France for the next four years. What makes any 
forecast risky, moreover, is the danger that the fate that 
befel the Brisson Government in 1885—when it secured 
on the first ballot a strong majority of the seats filled— 
may be repeated next Sunday. On that omens the 
parties of the Left united, and triumphantly nara a 
out of the 268 seats awaiting occupants, and thereby 
secured an even more dramatic victory than that of the 
Cartel in 1924. Should such a result be achieved — 
Sunday, the whole painfully elaborated plan for financia 
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restoration would probably collapse, and the disasters of 
1926 be repeated in even worse form. All that is safe 


.to predict at present is that, barring the desertion of the 


franc by any substantial fraction of the Poincarist Radical 
Socialists, an appreciable (but sufficient), although not 
large increase of Government strength may be expected, 
for, except as Radical Socialist pawns, both Communists 
and Socialists may for the moment be regarded as 
negligible factors in the national situation. 

Pending the completion of the elections, no further 
step has been taken in regard to fixing the conditions 
of the new conversion and consolidation loan, which is 
to be issued at an early date, provided the Finance 
Minister obtains a majority sufficiently reliable to justify 
the continuation of his plans. There is reason to believe, 
however, that it may now be regarded as certain that 
the object of the loan will be (1) to consolidate yet an- 
other portion of the floating and short-term debt, and 
(2) to furnish the means to enable a further portion of the 
debt due to the Bank to be definitely paid off. By the 
loan issued last May about 11,000,000,o00f of Defence 
Bonds and other short-term bonds, maturing in 1928 and 
1929, were converted into redeemable Rentes. This left 
a balance of about 7,500,000,000f, of which the Govern- 
ment hopes to get rid of at least a large proportion in a 
similar manner by the pending loan. All Treasury difh- 
culty will thus be removed until the end of 1929. In 
1930 no serious internal maturities have to be provided 
for. Subsequent commitments spread over the period 
1931-1936 amount to not more’ than about 
1 1,000,000,000f. 

Apart from the foregoing, it is now agreed that the 
principal object of the new operation will be with a view 
to improving the situation of the franc, as was the loan 
of last July. It is probable that only a portion of the 
Defence Bonds received in exchange for the new stock 
will be consolidated directly, and that the remainder— 
possibly the greater part of them—will be passed on by 
the Treasury for discounting by the Caisse d’Amortisse- 
ment, which will thus furnish the liquid money required 
to reduce the outstanding debt to the Bank. This 
method will also have the advantage of increasing the 
margin between the legal maximum of Defence Bonds 
in circulation and the amount actually existing, and 
would thus relieve the Caisse from having to make fur- 
ther issues during the second half of the current year. 

With the exception of the Banque de 1’Algérie, the 
principal French banks have now made known the results 
of their operations during 1927, and their general meet- 
ings have either taken place or are about to do so. The 
following table sets forth the rates of dividend, as com- 
pared with those of last year, and also indicates (in view 
of recent large purchases of French bank shares on 
foreign account) the remarkable increase in Bourse quo- 
tations of stocks of this kind during the past month, as 
compared with two years ago :— 














Dividend. | Bourse Quotation. 

Mar. 24,; Mar. 27, 
Share. | 1926. 1927 1926. | 1928. 

Francs. | Fes. | Fcs .| Francs, | Francs. 

Banque de France.... 11,050 | 17,400 
Banque de Algérie.... 6,700 | 12,875 
Crédit Lyonnais ... 1,541 | 3,220 
Bociété ‘ 273 813 | 1,375 
Compt. Nat. d’Escom. 879 | 1,908 
Banque de Paris .... 1,295] 2.490 
Banque Nat. de Crédi 564; 1,185 
Union Parisienne .. 9% {11% 847 1,950 
Crédit Commercial 500 | 10%) 10% 643 | 1,745 


* To be declared in November. + 250 francs paid up. 


The persistent and important rise in French bank shares 
is one of the most puzzling features in Bourse affairs to- 
day. The only really acceptable explanation appears to 
be that investors are seeking, on the eve of legal stabili- 
sation, shares which approximate as near as is possible 
to gold value. It is argued that those who merely 
multiply the nominal value of a bank share by five and 
compare this with its yield and its present-day quotation, 
in order to arrive at its real value, overlook two factors : 
the depreciation of gold and the rise in long-term in- 
terest rates. A third factor to be considered is that a 
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number of increases of capital have taken «1. 
1913, which have brought om certain Gas Place sing 
gold-value into most of these shares, teat 4 
rate of exchange at the time of the new Wey 10 the 
de France shares, for instance, had a eiaae. Bang 
1913 Of 852,000,000f gold, or 3,408,000, o00f nee 
may now be regarded as having a capital “8 and 
3,370,000,000f, so that gold parity has to a Jar My a 
been reached. Other bank shares have stil] me Seal 
te go before readjusting themselves to pre-war — 
Nearly all the banks are probably largely peepered 1 
the coming stabilisation, and the passage to g old ot fir 
sheets. One important factor is that in many cases whe 
are known as their ‘‘ occult reserves ”’ have been ad 
ously undervalued for some years, and another js P 
fact that most of them have made large investments ; 
buildings, &c., that will tell substantially to their nl 
The present rise in quotations is therefore in al) probe 
bility fully justified. 

The total new issues of capital throughout the countr 
in March is returned as 870,000,000f, of whic 
85,000,000f consisted of new compnies, 224,000,000 i 
increases in capital, and 540,000,000f of bonds | 
against 357,000,000of of increases of capital and 
359,000,000f of bonds in February). In Janu 
and February no new companies were brought out. Th 
average interest offered in March, after taking ino 
account redemption conditions (free of taxation, except 
transfer tax) was 6.7 per cent., as against 6.65 per cent 
in February, 7.25 per cent. in January, and 7.15 pe 
cent. in December. 





































































GERMANY.—COAL CRISIS—MONEY— IRON INDU. 
TRY—MANUFPACTURERS AND PROTECTION- 
MARCH FOREIGN TRADE—BOUBSE. 


(FROM OUR CORRESPONDENT.) 

BERLIN, April 24. 
Tue Ruhr trouble is developing towards a crisis whici 
may have considerable reactions upon the British cod 
industry. The Government has declared the arbitration 
decision in favour of an 8 per cent. all-round increas 
of wages binding. The employers would in no ca 
have voluntarily accepted the decision. — Throvgi 
the Government’s action the question of _ prices 
organisation, home sales, and export policy ha 
become acute. Immediately after the decision ther 
appeared the report of the Schmalenbach Comms 
sion upon the coal concerns’ financial position. The Com 
mission, which represented various interests, rendered two 
reports, the minority report being that of one member 
Dr. Baade only. The financial results of operation, ani 
those earlier determined by the Ministry of Industry, at 
as follows: They refer to the metric ton of saleable coal 

in a number of representative concerns :— 

(In Reichmarks.) nen 

Majority Minority Ministry 
Average. Report. Report. of Industry. 

Production cost...... 1562 wees 1473 2... 1493 

Yield from sale ...... 14:37 .... 1437 .... 143 
L088 ....ccecescecece 125 oee. O36 .... 056 
The disparity between the majority and minority Ms!" 
is due exclusively to making different calculations of P 
duction cost, and this in turn is due to different stanilarts 
of writing-off and depreciation. The figures refer to * 
production only. The majority found that if profits a 
out of by-products and out of sales by syndicate | d a 
trading concrns are deducted, the loss . 
27 pf per ton, while the minority report in this case | . 
there is a profit of 62 pf. The new wage Oe aaliah 
burden the average ton, according to a new a rt 
by 82 pf. The reports are unsatisfactory oe oor 
determine average conditions, whereas the oo fent ant 
cerns, though syndicated, are financially nee divide 
the operating results and general eS (inde 
companies vary enormously. Many of the ca interests} 
pendently of gains from their iron and ot ad a iy, 
mine and sell coal at a large profit. The Harp uld write 
which produced about 8,000,000 tons last year, a as 
off nearly 18 million marks, anda further my vet show a 
per ton for depreciation of the mines, an ‘+t the Ruhr 
balance-sheet profit of 7,192,000 marks. : a 

syndicate is burdened by a large number of con 


ults 


ns whic 


— -— = <2, ess S33 35 oe. 


—_— _ an ae ase a a 
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. profitably worked only in a time of weak com- 
ould be here is no prospect of their being worked pro- 













petition. . thin visible time. The syndicate’s daily average 
the fitably s this year fallen from 271,000 tons in January 
ue —— tons in March. Sales in the *‘ non-competitive 
i 0 239") average about the same as a year ago. The 


districts 







and «non-competitive districts’? are Germany West of the 
a 0a with the exception of the ports. The ‘‘ competi- 
ent ete ’ are the ports, Germany East of the Elbe, 
ee pve yea n countries. Here sales reached their maxi- 
; a cae to the British strike, in the middle of 1926, 
Of ’ 


fell at first very rapidly, and since the be- 
as 27 slowly. It is only in the non-competitive 
7 Bricks se the Ruhr Syndicate can get the prices fixed 
th by the Federal Coal Council ; elsewhere the syndicate must 
harge according’ to international prices. — 
’ Immediately after the arbitration decision was declared 
binding the syndicate applied for permission to raise 
rices. The permission, if given, would be effective only 
in the non-competitive districts, and would not help much. 
A 10 per cent. increase, that is about 1.50 marks per ton, 
would vield only about 50 pf per ton on all sales, as at 
resent only one-third of sales are non-competitive. The 
<vndicate has, therefore, provisionally decided to reduce 
exports, the amount of the reduction to depend upon the 
amount of the price-rise conceded. 
The money market is more fluid. Day loans were to- 
dav offered at 44-6} per cent., month loans 73-8}, private 
discount rate 63, commercial bills around 7. Foreign 
money continues to come in, and no great effect. is €Xx- 
pected from the American federal reserve banks’ discount 
rate increases. The American credit to the Gold-Discount 
Bank has been renewed. This credit has never been taken 
up, and probably will not be. The Reichsbank’s return 
for April 14th showed a moderate improvement, leaving 
discounts and circulation higher than at the same date in 
March. The gold reserve is increased by a further 59 
million marks. Since the end of 1927 this reserve has 
risen from 1,864 to 2,019 million marks. About roo mil- 


put thereafter 






















ih lion marks of the gold came from the United States, and 
vil the remainder from Russia. The total gold and exchange 
ion holding, including the undisplayed free exchange reserve, 
ast is understood to be at about the same level as at the 
at beginning of the year. The Reparations Transfer Com- 
th mittee will probably make a big demand this month, as it 
ts, did in April, 1927, when the Reichsbank was obliged to 
Nas export gold. 

ert The iron and steel position is still satisfactory. Pig- 
i iron output in March was 1,170,476 metric tons, against 
M- 1,085,859 tons in February ; output in the first quarter of 


the year 3,473,436 tons, against 3,115,800 tons in the 
same quarter of 1927. For ingot steel the respective 
| hgures are: 1,421,524, 1,415,694, 4,212,940, and 
7 3,958,227 tons. These figures seem satisfactory, especi- 
ally if it is remembered that 1927 was a boom year, that 
a general decline in industrial activity was predicted as 
long ago as August, 1927, and that the iron and steel 
output tends to fall in advance of that of other industrial 
commodities. Export is still active; and though booked 
are smaller than a year ago, the mills mostly have orders 
for from 1} to three months ahead. The Steel Trust’s 
is (Vereinigte Stahlwerke’s) report for the first quarter of 
‘ (928 shows an increase, as compared with the pteceding 
(s quarter, in the output of coal, coke, and steel, and a slight 
y decline in pig-iron output. The value of home sales de- 
de clined and export sales increased. Booked orders for 
a ee and steel products are practically the same as those 
? December, 1927, but are below those of September, 
ail The negotiations for the foundation of an East 
on - Waggon Construction Trust have led to an 
; of ms in principle to fuse the Linke-Holmann works 
. Wa restau with the Sachsische Waggonfabrik and the 
‘ ata Busch of Bautzen. This fusion will in- 
Fi a heat ive and machinery branches of the first 
' to aieee cs _ Negotiations are again under way 
svndicat a4 home Thin-Sheets Syndicate, similar to the 
’ The és already existing for other rolled goods. 
7 a strong snufacturers of finished metal goods are taking 
“ that < and against Protectionist tendencies, declaring 
t . What they might gain from higher import duties, pro- 
ting their home k 4 po S, Pp 
result of retali ¢ market, would be more than lost as a 
Metalinished latory measures by countries to which 
§00ds are exported. The annual report of 
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of Sheets and 1tmplates declares 
icy by Germany of the kind de- 
s would ee the home sales 
wt uming industries 35 
million marks ; but this kind of high Pictncn e 
directed against the import of foreign iron goods wank 
have inevitable reactions which would reduce the export 
of German iron goods.’”” The report points out that since 
1924 exports of this class of goods have risen from I 219 
million marks to (1927) 1,990,000 million marks - ‘and 
protests that this developing export must not be preju- 
diced. The report declares strongly in favour of the ee 
<a of the Geneva Economic Conference of 
The March foreign trade figures are satisfactory 
the first time since the J 


the Union of Consumers 
that “a Protectionist pol 
manded in many quarter 
of the German iron-cons 


lor 
war exports exceeded 1 milliz 
marks, being (without stiliagiays metals) 1,022 ailoe 
marks. Exports in February were 942 million marks 
in January 862 million marks. The monthly average of 
1913 was 841 million marks; 1924, 544 million marks: 
1925, 733 million marks; 1926, 818 million marks ; 1927, 
$52 million marks; first quarter of 1928, 942 million 
marks. In the five years 1909-13, which supply a better 
standard of comparison than 1913 only, average monthly 
exports were 687 million marks. It is necessary to empha- 
sise this rapid and steady increase of exports in order 
to combat the widespread belief, based upon hearsay, that 
they are not developing satisfactorily. Corrected by the 
wholesale prices index (40 per cent.), exports in the first 
quarter of this year equalled those of the five last post- 
war years. There is every prospect that they will further 
increase, and that as soon as foreign loans cease coming 
in they will largely exceed imports. The March figures 
are :— 

Marks : 000's omitted. 








March. | February. Jan.-Mar, 















Imports. 
Dn. «ccnepeeweesecencecees 12,768 11,224 | 38,406 
Foodstuffs Ceoeerereesrsceosseseseces 335,155 317,847 |: 1,103,661 
Raw & half-manufactured materials} 641,588 | 696,155 2,000,232 
Manufactured goods ..............| 240,361} 223,274 694,252 
Merchandise only .........eeee. 1,248,500 3,836,551 
Gold and silver ........-cceceee 39,425 29,096 74,271 
Totals ........cccecececeeeeel 1,269,297 | 1,277,596 | 3,910,822 
Exports. ——_-_:—__- — 
EE, .céccetbueedeessoceese 933 962 | 2,766 
Foodstufts eeeeceeeeeeeeeeeeoeseses 41,933 | 128,209 
Raw & half-manufactured materi 209,208 612,350 
Manufactured goods........ seeted 690,154 | 2,083,986 
Merchandise only .......... 942,257 | 2,826,311 
Gold and silver ............. 2,061 | 6,664 
Mc ccdécceeeeceesveunc 1,024,430 | 944,318 | 2.832.975 


In March exports of nearly all manufactured goods in- 
creased ; textiles by 15.8 million marks, chemicals by 14 
million marks, iron and steel goods 84 million marks, 
ships 8 million marks, machinery 6} million marks. The 
figures do not include Reparations deliveries in kind, 
which had a value in January-March of 162,521,000 
marks, and which, in judging the above figures from the 
viewpoint of a possible Reparations export surplus, must 
be taken into account. 

Stocks declined moderately in the second part of last 
week, but yesterday and to-day were again firm. 
Foreigners are buying Farbenindustrie, Vereinigte Glanz- 
stoffe, Bemberg, and some other special stocks ; and the 
home public also in the main confines itself to certain 
favourites. The Frankfurter Zeitung’s stocks index 
number (based on 100 as average of all 1926) was for 
April 20th 141.91, as against 143-53 on April 13th, and 
a high point in May, 1927, of 177.46. 


—_—_—_—E— 
ee 


OSLOVAKIA.—INTERNAL POLITICS—A 
On UABTER'S TRADB—COMMERCIAL TREATIES. 
(FROM OUR CORRESPONDENT. ) = 
PraGuE, April 16. 
‘yECHOSLOVAKIA’S internal politics centre at the present 
smn around the person of Dr Svehla, the Prime 
Minister, whose serious illness has caused all parties to 
realise the great work he has done for the State since its 
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foundation. Dr Svehla, though not very well known 
abroad, has, through his skill as a negotiator and as a 
manipulator of political forces, enabled the Republic to 
weather many political storms. As a leader of the largest 
political party, the Czech Agrarians, he has been in real 
control since 1924, when Dr Kramar left office, and save 
for a short interval, during which a Government of 
officials was in power, he has been Prime Minister without 
a break. Knowing as he does how to deal with men, 
and possessing the respect of the Opposition as well as of 
the Government, it will be very difficult, should the occa- 
sion arise, to find a man to take his place. It is hoped 
by all parties, however, that after an interval of rest from 
Parliamentary affairs he will be able to resume his duties. 

During Dr Svehla’s illness his representative, Dr 
Sramek (Czech Catholic Party) has had some difficult 
problems to contend with. Following on the demonstra- 
tions by the Opposition against the Rent Bill, which seeks 
to valorise the present uneconomic rents, come the still 
stronger and more widely spread protests against the 
Government’s proposed reform of the Social Insurance 
Law. This law, passed at a time when the National 
Socialists formed part of the Government, was felt by 
the present Government, when it came into office, to be 
imposing too heavy a burden on the State, and on in- 
dustry. The Social Democrats, feeling the Government 
attempts at certain reforms to be an attack on party 
prestige, have since carried on obstructive tactics in 
Parliament, and have demonstrated in the streets of 
Prague. Though the Socialists still remain firm, there 
are signs that some compromise may be achieved by the 
Government’s yielding on certain points. 

The trade returns for March, and for the first quarter of 
this year, show a marked increase over those for the same 
periods in 1927, as may be seen from the following 
figures :— 

(000’s mann Czech Crowns, Ke.) 


crease First Quarter Increase 
March, over March, 1928 over Same 
1928. 1928 (Jan.-March). Period, 1927, 


Imports.. 1,799,592 .. 491,452 .. 4,606,881 .. 1,219,253 
Exports.. 1,868,542 .. 339,527 .. 4,904,104 .. 666,808 


Manufacturered goods to the value of 622 million Kc. 
were exported, and 582 million Kc. of raw materials were 
imported from January to March last. 

The Czechoslovak Land Office has just taken over the 
estates of the late Duke Philip of Saxe-Coburg-Gotha. 
The recent decision of the Supreme Court declared Prince 
Josias to be the sole successor. Under the terms of the 

@State contract, the Prince gets compensation for his pro- 
perty to the extent of 37 million Czech crowns (£230,000), 
while the State takes over, along with the estates, which 
consist of valuable lands in South Slovakia, all responsi- 
bilities for debts on the property. From a business point 
of view the State is felt to have made a good bargain, 
since the land acquired contains forest tracks, hunting 
grounds, and areas suitable for agricultural development. 
The acquirement of this large estate in Slovakia consti- 
tutes almost the last step in the complete working out 
of the Land Reform Act. 

Czechoslovakia’s commercial treaty negotiations mainly 
concern themselves at the present time with Germany, 
Poland, and France. With each of these States many 
important points of difference have yet to be settled. 
Germany refuses to grant tariff reductions for Czecho- 
slovak industrial products (especially machines and chemi- 
cals), or to reduce the present prohibitive duty on malt 
which is strangling a hitherto prosperous Czech industry. 
(Germany is now buying first-grade Czech barley, and 
working it up in her own factories.) Vegetables, hops 
fruits, &c., which formerly found their way from Czecho- 
slovakia to an annual value of 250 million Ke., are also 
seriously affected by high tariffs. Czechoslovakia’s recent 
valorisation of the ‘‘ Eisenbahn Prioritaten ”’ (pre-war 
railway stock) at 20 Kc. per 100 mark share, has led to a 
protest from Germany, and only after the German elec- 
tions have taken place will it be seen whether this question 
= — part 7 the commercial treaty negotiations, 
which are expected in many quarters t i 
greater part of eee yq © continue over the 

rance refuses to grant most-favoured nati - 
ment to Czechoslovakia unless far-reaching aweaien 
are made to her, while Poland, after three weeks of 
negotiation, still declines to reduce her ised customs 
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duties (which came into force last month : ; 

that this state of affairs may lead to 2 dedi posit 
part of agriculturalists and industrialists for a-re wc the 
the treaty now in force between the two States Vision of 


rasan et 





JUGOSLAVIA.—STABILISING THE DINAR-s7, 
DEBTS—NEW LOAN PROSPECTS—BANE aut 
GAMATIONS. 


(FROM OUR CORRESPONDENT.) 


BELGRADE, April io 

THE interest of the business world is focussed on the 
pending £50 million loan and the legal stabilisation of 
the dinar, which is to be carried out at the present level 
of 100 dinars to 9.13 Swiss francs (277 to the £), although 
the actual relation to gold is likely to be stated not in 
Swiss francs but in dollars. The stabilisation law has 
already been drawn up, and is to be submitted 
Parliament after the Easter recess. Three problems 
engage the attention of economists in connection with 
stabilisation—those of State debts, of the position of the 
National Bank, and the balance of payments. 

According to a recent statement the State debts on 
December 1, 1927, amounted to 30.3 milliard dinars 
(4114 millions), but this includes only debts alread 
settled, and excludes therefore those for the narrow 
gauge railways taken over by the State, the remainder 
of the Austro-Hungarian debt (for immovable property), 
and the possible share of the Ottoman debt; while the 
war debt to France is reckoned, in French francs and 
not in gold, as the French demand. The debts whos 
repayment would come into immediate consideration o 
the conclusion of the loan would be those of the National 
Bank of 4,000 million dinars and the floating debt of 
1,200 millions (together £19 millions). It is reckoned 
that for this purpose £4 millions will be set aside, to 
which are to be added another 700 million dinars from 
the minting of dinars due to the new gold relation, thus 
reducing the debt by 1,800 million dinars and leaving 
only 2,200 millions (£8 millions). This would raise the 
bank covering from the legal 33 per cent. to over 60 per 
cent., but it is considered certain that the note circulation 
will not be increased, in order that possible financial 
disturbance may be avoided. The third question, that 
of the balance of payments, still baffles economists, whose 
estimates greatly differ. All agree, however, that the 
country had a debit balance for the last two years, but 
not such as would be beyond the power of a good harvest 
to restore. 

In the meantime, the prospects of the loan are greatly 
influencing the stock exchange and the financial world 
in general. All Government securities have risen com 
siderably. Between December 31, 1927, and the begin- 
ning of April this year the 2} per cent. War Reparation 
bonds have risen from 410 to 440, the 4 per cen! 
Agrarian bonds from 54 to 58, and the 7 per cent. invest 
ment loan from 86 to 89, in spite of payment of a coupon 
for the last two in the meantime. The State Mortgage 
Bank is preparing to issue its own 7 per cent. — on 
the home market, which would be the first instance © a 
non-Government loan in the country since the — 
Should it be successful, it may be followed by the "he 
of industrial bonds, which would bring about . 
change on the Jugoslav Stock Exchange, whic ae 
hitherto dealt almost exclusively in Government — c 
Banking amalgamations are continuing. The sre “se 
Discount and Mortgage Bank is taking over the ak 
Bank of Sarajevo and the Agrarian and nee ail 
of Belgrade, and is thus becoming the second eens 
the kingdom. An amalgamation is also planne titution, 
the Zagreb Credit Bank, the Ljubljana Credit oo Sa 
and the Agrarian and Industrial Bank of Be = a 
three of which have as their chief ee ae 
Creditanstalt of Vienna and the Ungarische ANé 
creditbank of Budapest. . ste il 

Side by side with these banking amalgamation’ 
changes are taking place in many of the se increas: 
in the forest industry, in which foreign capita expected, 
ingly interested, the formation of combines ie keable, its 
while the growth of the coal industry 1s ee against 
yield in 1927 having been 4,759,000 dy 0 per cent 
4,140,000 in 1926, when figures were already 3 
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~ v3. Further big changes are expected in 
sib pove 9 Pa addition to the present 13,000 kms of 
the ager 1,800 are planned, while the intro- 


TI f postal van service in the course of last year in 
ction rd the country not served by railways has 
pst Pcilitated travelling in general. Other works are 
e - road and bridge building, drainage, and the 
— of agricultural credit. 

er d be too soon, however, to expect that most 
: we ficulties are being solved : the problems of raising 
ors tural productivity and of radical administrative 
have hardly been touched. The Management of 
cultural Credit, although set up, has not begun work, 
Sits funds are still modest, being 104 million dinars, 
f ato be raised to 300 millions. Some minor laws have 
. passed by Parliament, and others, including one on 
“1s and cheques, have been submitted, but the reduction 
f Ministries is still hanging fire. Government receipts 
ntinue below the budgetary estimates, having been for 
ne first nine months of the budgetary year 1927-8 
g60 million dinars, as against the estimated 8,608 
millions. Expenditure during the same period was 
481 millions. Trade continues to be bad. Last year 
ished with an adverse balance of 886 million dinars 
% million gold dinars, £3.2 millions), imports having 
en 7,286 millions and exports 6,400 million paper dinars. 
he total exports for the first two months of 1928 were 
469 million dinars, against 949 millions in 1926. 
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id 2GENTINA. — PRESIDENTIAL ELECTIONS — LOAN 
se RENEWALS — TRADE FIGURES — NATIONAL 
_ MORTGAGE BANK. 


al (FROM OUR CORRESPONDENT.) 

; Buenos Aires, April 4. 

' LTHOUGH the exact result of the Presidential elections 
m held on April 1st cannot be known for another month, 
. everything points to an overwhelming majority in favour 
8 ff the Personalist formula, under which Dr _ Hipolito 


Irigoyen is nominated President and Dr Francisco Beiro 
. Vice-President. Extraordinary interest has been shown 
| from end to end of the Republic in the contest, it being 
t estimated that the average of voters who went to the 
polls was over 80 per cent. of the register. Moreover, 
the general order, and freedom from unpleasant incident, 
that marked the elections is noteworthy, the Press de- 
claring it an unprecedented phenomenon, and one that 
testifies to the high grade of civic culture reached by the 
| Argentine public. Merely coincident, though perhaps 
significant, is the juxtaposition of the Irigoyenist triumph 
and the demand on the part of the Ministry of Public 
Works for a reduction in railway rates. It has been pub- 
licly stated that the railways have latterly beea earning 
profits of 20 per cent. on their authorised capital as 
acknowledged by the Government, which is absurd! 
None the less, substantial reductions are likely to be 
Pressed for in the near future, and negotiations are 
already in progress on the part of at least one of the 
great Anglo-Argentine railway systems with a view to 
teaching an amicable understanding, based on consider- 
able reduction of the current freight rates in various lines 
of production. 
ae illustrations of the high standard at which 
“rgentine credit is rated abroad have been afforded by the 
ee of a renewal of $12,000,000 U.S. six months’ 
ion at 5} per cent. per annum, free of commission and 
"ges. The province of Cérdoba is also obtaining 
i paper for a similar period at 5} per cent., 
ieagae oa the municipal authorities have sanc- 
be paving p > $8,000,000 Paper, 50 per cent. of which is 
found cae and this, too, will in all likelihood 
the month + ae bankers. Arrivals of gold during 
about 2 poo arch were equivalent to £5,000,000, with 
tively Tittle 2a advised as being en route. Compara- 
ce. The Pr specie is entering the Conversion 
$495, «8 gold held therein on March 3st was 
$1,419 a while the general circulation was 
349,811 paper. Rates for discounts and advances 
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have been steady throughout the month at anything from 
5% per cent. to 7 per cent. per annum, with few operations 
done at the cheaper rate. This notwithstanding that bank 
deposits are steadily rising, and that out of proportion 
the comparatively small increase registered in advances 


and discounts. Argentine trade figures for the first two 
months of the year, covering imports as well as exports, 
have just been published. The former are valued at 
$152,635,627 gold, exclusive of specie imports, which are 
given as $40,405,400 gold. Exports for the same two 
months are $207,594,767 gold. Compared with the same 
period in 1927, and including the specie, imports for 
1928 show an increase of some $70,000,000 gold, while 
the increased value of exports is but $20,000,000 gold. 
Looking through the groups of imports, one finds that 
the three principal increases comprise textiles, which 
have gone up by $9,000,000 gold; iron and manufactures 
thereof $4,000,000 gold; machinery and_ vehicles, 
$4,000,000 gold; fuel and lubricants, $5,000,000 gold. 
Customs revenues for the same period amounted in all 
to $30,291,868 gold in 1928, as against $26,537,889 for 
January and February, 1927. Import duties represent 
22.7 per cent. on articles subject to duty, while the export 
duties are equivalent to 0.68 per cent. on the total value 
of the exports for the first two months of 1928. 

The National Mortgage Bank, in its report for the year 
ending December 31, 1927, Shows very satisfactory busi- 
ness. Cédulas in circulation wd ~ ee 
$1, 127,150 paper face value, and the gross prohts for 
oe wae cemeanal to $26,567,772 ae ee 

melv, $12,691 aper, is carried to r . 
aan eater biel now total $167,966,614 on 


paper. Insurance interests may note that the bank now 
holds 54,725 policies on mortgage properties to an ap- 
proximate amount of $755,000,000 paper. Some objection 
has been raised bv local critics to what they consider the 
high cost of working betrayed by the difference between 
the gross and the net profits, and it ts also asked why the 
profit shown by the insurance business, which must be 
important, is not clearly noted in. the balance-sheet. | 
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SOUTH AFRICA.—AGRICULTURAL CONDITIONS— 


IF THE EMPIRE IS AT WAR?—IBON AND 
STEEL BILL. 


(FROM OUR CORRESPONDENT. ) 
JonaNNESBURG, April 4. 


For practically three years the central districts of the 
Cape Province have suffered from drought conditions of a 
severe description. The last few days have seen this 
altered by rains which have been rather too violent. That 
part of the Union suffers from greater extremes of weather 
than most places, but the soil is good. The conditions 
of the last few years have provided an unfortunate experi- 
ence for English settlers, who have in some cases never 
seen the one good season which is supposed to be all that 
is necessary to establish the prudent farmer. The breaking 
of the drought is opportune, because this week sees what 
is probably the biggest single business event of the year, 
namely, the annual show of the Witwatersrand Agricul- 
tural Society. It covers a considerable field beyond agri- 
culture—for one thing it is the biggest motor show in 
the Union. Johannesburg is filled, for that week, with 
farmers and country residents from all over the Union. 

During last week the House of Assembly discussed the 
Prime Minister’s motion approving the Report of the 
1926 Imperial Conference. The Prime Minister, speak- 
ing to a specific motion, indulged in an involved and 
theoretical discussion of the Union's position, and spoke 
of Simonstown as being in the same relation to the Union 
as Gibraltar is to Spain. The Government side of the 
House was interested in the talk of Union neutrality in 
the event of England being at war. Problem—suppose 
the Union Cabinet solemnly declare their country neutral 
and the enemy equally seriously treat it as an enemy? 
Presumably that would then provide the neutral and 
independent Union with a casus belli, whilst General 
Hertzog would explain that the Union just happened to 
be fighting a certain enemy at the same time as the rest 
of the Empire, but not in the same war or the same 
cause. Ultimately the House adopted the Prime Minister’s 
motion unanimously. The Opposition explained clearly 
that they voted for the Report as it stood, in the ordinary 
meaning of the words used therein. The Government 
voted for General Hertzog’s explanation of the Report. 

-On Friday last the Joint Sitting of the Senate and 
House of Assembly passed the Iron and Steel Bill. In 
his final speech in opposing the Bill, General Smuts re- 
ferred to the danger of embarking on such an undertak- 
ing with inadequate advice. The ‘‘German Report” 
(from some engineers briefed by German capitalists) has 
never been seen in an official translation. It is four years 
old. It was addressed to a private firm for its own 
purposes. The financial proposals of the present Bill 
were not before its authors, who had the Bounties Act 
of 1922 in mind. The report spoke of 14 per cent. in- 
terest, but the principals did not embark upon the busi- 
ness. There are likely to be technical difficulties, because 
there is not sufficient water for the works at Pretoria, 
and the coal at Witbank will not coke. On the other 
hand, the Natal sites, with greater natural advantages, 
would be so much further from the largest part (namely, 
the Witwatersrand) of the local market. On a vote of 
the two Houses the Bill passed by 78 votes to 50, where- 
upon a member of the Opposition said : ‘‘ Bang goes five 
million pounds.’’ 








Books and Publications. 


WAR AND POLITICS.* 


THE impulse behind this lively and vigorously written 
book is stated frankly in the opening sentences of its 
preface. “I am of that generation,”’ says Dr. Dalton 
** which during the Great War was massacred in droves 
in the battlefields.......... It was the belief that politics 
rightly handled, can put an end to war, which, more than 
anything else, drew me into the life of active politics when 
the war was over.’’ He writes fluently, and with an 
animation that carries the reader with him. If a little 


” oe Tia Muses of Man) a ee Sn — eee 
se P ” 
—— eace of Nations.” By Hugh Dalon, M.P. Routledge. 





{| April 28, 1998, 


apt to skate, rather too swiftly and easij 
tiresome concrete details through which the 2 Dt 
has got, unfortunately, to express his larger a" Politician 
has accomplished the writing of a book that oe be 
readable, and has no suggestion of that lurkin ro hh 
in its own optimism that attaches to ane” Isheid 
works. He is perhaps stronger in criticism that in 
struction; the most depressing chapter in his . cm 
that, at the end, which closes with an appeal to “ — . 
—that familiar appeal which has little more than oo 
tive content. Youth is what we make it: to eae 
can certainly reply that he is doing his best. And a 
all, he does not rely merely upon youth. He has nth ~ 
League meetings at Geneva, and has no use for the <a 
gibes sometimes launched at the League by those wh 
have not thus grasped, through personal ‘contact the 
remarkable work in the creation both of an international 
spirit and of an international staff, that is going on there: 
he has not forgotten, as so many seem to have done, 
under the chilling frost of the Chamberlain dispensation 
the life that can be infused into that machinery, and was 
so infused, in 1924. He does not dream that peace is easy 
of attainment, or can, unlike other good things, be got 
without paying the price for it. He faces the difficulties 
of such an instrument as the Protocol; but also deak 
faithfully with the “‘gap’’ in the Covenant, so per. 
sistently evaded by its opponents, and with the lack of 
any effective possible definition of ‘‘ aggression” other 
than that contained in the Protocol; he sees that security 
must precede disarmament, and examines, a little opti. 
mistically, the economic aspects of the internation 
problem 

If his book is not very deep, it has the merits of 
being hopeful, reasonable, and readable. 


THE POPULATION PROBLEM. 


It is fortunate for students of the population problem, 
in its biological as well as in its economic and _ social 
aspects, that the proceedings of last summer's World 
Population Conference are now available in book form.' 
They provide us with the record of expert discussions 
covering four main aspects of this vital study—the bio 
logy of population growth, the conception of an optimum 
population, the phenomenon of differential fertility in 
relation to economic and social categories, and the migra 
tion of peoples from territory to territory. The partic- 
pation in these discussions of such British authorities as 
Sir Bernard Mallet, Professor Carr-Saunders, Professor 
Huxley, and Dr Crew, together with men and women of 
comparable eminence from the other countries repre 
sented, in itself goes far to dispel the alarmist forecast 
of certain critics that the whole venture was an inter 
national conspiracy for the propaganda of birth control, 
engineered by certain secretive American agencies. That 
the venture was indeed financed by American money, and 
that the exact sources of this benefaction remain unds 
closed, appears to be an admitted fact ; but the resultant 
discussions amply demonstrate that it was so used as = 
stimulate a scientific, objective, and varied approach to the 
subject. Their net result is to give us some definite i 
ture of the existing intellectual frontiers of its wide 
advance. | t - 

Frankly, they are unstrategic frontiers at the preset 
moment. The discussion of the optimum, for ner ane 
it stressed the immense significance of thie concept a 
the central point of all practical and theoretical = . ; 
tion of the population problem, stressed also the — 
precision which characterises its treatment at the ee 
stage. And the subsequent discussion of the as 
of differential birthrates opened out an important et - 
of opinion on the relative significance of biclogica a 
environmental causes. Professor Pearl ee al 
fessor Gini (Italy), and Dr Methorst (Holland) ¢ Y Com 
the conclusion, familiar to students of eee 
Saunders’ comprehensive studies, that !t sie neu 
to seek for biological causes for such a york ec the 
ments. In this matter as in the matter of mig hat much 
discussions of the Conference made it clear at 


a sion Contes," 
° « Proceedings of the World Population Con 83. 
Edited by Margaret Sanger. Edward Arnold and Co. ppP- 3 
203 net. 
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ains to be done in the collection of raw material 

in the systematisation of statistical research on inter- 
xed jines. It is all the more fortunate, therefore, 
ae frst World Population Conference has given birth 
r the nucleus of a permanent organisation under the 
hairmanship of Dr Raymond Pearl “‘ for the purpose of 
securing more comprehensive and exact knowledge con- 
emning the Various historical, economic, social, and other 
Factors. influencing the composition, growth, and future 


; : oo? 
relations of populations. 


—_—_—X—X—X—;__ 
BOOKS RECEIVED. 


Brief mention of a book in this column does not necessarily 
ha that it will not receive fuller notice in a subsequent issue. ] 


The Works Council. By C. W. Guilleband. (London) 
Cambridge University Press, Fetter lane. 16s net. 
The author, who 1s a Fellow of St. John’s College, Cambridge, 
describes the origins and machinery of the German Works 
Councils’ Act of February 4, 1920, traces the success of this 
experiment in industrial self-government down to 1926, and 
examines the effect of the councils on industrial relations. A book 
o{ substantial current interest, in view of the discussions pro- 
ceeding in this country on the important subject of Wofks Councils. 


| Political Handbook of the World. Edited by Malcolm 
“\W. Davis and Walter H. Mallory. (New York) 
Council of Foreign Relations, 25 West 43rd street ; 
also by the Haward University Press and Yale Uni- 
versity Press. $2.50, post free. 
An enterprising and ambitious handbook which fills an im- 
portant gap, this volume attempts a comprehensive survey of 
ihe Parliaments, Parties, and Press of the world. 


The Problem of Trust and Monopoly Control. By H. P. L. 
Gordon. (London) George Routledge and Sons, 
Limited, 68-74 Carter lane. 5s net. 

This work analyses the proper relations between monopolistic 
combines and the State. It first examines the experience of 
organised monopoly in Germany and the methods used to pre- 
vent it from becoming merely a protection for inefficient pro- 
ducers. Then, in the light of experience, it suggests how far it 
1s possible to envisage in England a system favourable to the 
expansion of industry without disadvantage to the public, to 
combine the security of monopoly with the stimulus of competi- 
tion. A timely study of a topical problem. 


Japan’s Foreign Exchange and her Balance of Inter- 
national Payments. By S. Y. Furuya. (New York) 
Columbia University Press. (London) P. S. King and 
Son, Limited, Orchard House, Westminster. 13s. 

In the last decade Japan has gone through severe trials, and 
the period has also witnessed important changes in her currency, 
trade, and finance. In covering this ground Mr Fuyura makes 
4 useful addition to the meagre -store of literature on these 
subjects available to the English reader. In a concluding chapter 
the author briefly examines six current theories of foreign ex- 
change and gives his own views. 


Official Year-Book of the Commonwealth of Australia, 
(927. (Melbourne) Bureau of Census and Statistics. 
An invaluable official compendium covering all the important 


eae of Australia’s economic life. The volume is ‘ not 
T sale.” 


Il Commercio del Giano, By Prof. Ugo Caprara. (Milan) 
Soc. an. Instituto Editoriale Scientifico, Via Monte 
Napoleone, N. 35. 

ia tions and technical review in Italian of the grain trade, 
special reference to the practice of the export merchants. 


Deimniloes Led . s 3 : 
~ Aztonari e Voto Plurimo. By Alessandro Guasti. 
os aay Archetipografia di Milano, Viale Umbria. 

‘An Itahan treatise on the rights of shareholders in Italian and 


foreign companies. j i iti 
panies, in which their position in relation to that of 
the directorate is discussed. rr 


he Retail Credit World, April, 1928. (London) 69 Fleet 
The nett 10S per annum, 
* appearance of this new monthly journal, the first issue 


of whi . . mon ‘ 
Poe reached us, is a significant reminder of the great 
“* In retail credit which has taken place in recent years. 


The Hi . ; ; 
History and Economics of the Land System in 


ork rem 












et By K. C. Chandhuri. With a Foreword by 
Sieiata C. Ray. (Calcutta) The Book Company, 


An hieteec 4°44, College square. 
leads ee Survey starting from the days of Warren Hastings 
Batley’ 2 critical analysis of present conditions. 
y lables, Compiled and published by J. W. 
heey ac 65 Brushfield street, London. 3s 6d net. 
interest ete are compiled to facilitate rapid calculation of 
The Ed; , on any principal repayable by regular instalments. 
5 NOurgh Review, April, 1928. (London) Longmans, 


7 te and Co., Limited, 39 Paternoster row. 7s 6d 
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The Hon. George Peel contrib i 
: ge F Tibutes an article on ‘“‘ The E i 
Tiatbact of America, a subject on which he has sent oul 
ieee ver book. — Among the other features is an article 
n ritish Influence in South America,” by W. A. Hirst. . 


The Sociological Review, Apr; 
ew, April, 1928. (London) Th 
Leplay House Press, 65 Belgrave Seal 5S. : } 
Befreiungspolitik oder Beleihungs politik ? By M. J. Bonn 
(Berlin) S. Fischer Veilag A.-G. 3-50 Rm. 
An interesting discussion of the reparations problem in the light 


of present-day conditions in Germany. The Dawes Plan and its 


effects on German economic life i i i 
<p » the period of inflation, &c., are 





[Ee 





STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET, 
May 8. | 


Account. 
May 10, 


Pur Stock Exchange was occupied at the opening of the week 
with preparations for the settlement, the carry-over passing 
off with comparative smoothness. Business for the new 
account showed at the outset only moderate activity, markets 
awaiting Mr Churchill’s Budget statement. The latter was 
well received, a large volume of buying taking place on 
Wednesday, though the early pace proved too hot to last and 
prices subsequently reacted. Gilt-edged securities, however, 
were dull, disappointment being felt at the Chancellor’s diver- 
sion of last year’s Budget surplus from the Sinking Fund, 
while doubts were expressed as to the possibility of any in- 
creased provision for debt redemption resulting in the near 
future from the operation of Mr Churchill’s debt charge of 
4£:355,000,000. The announcement of the pending amalgamation 
of the currency and bank-note issues was received with quiet 
satisfaction, but the absence of detail as to the methods to be 
employed prevented the news from having any marked effect 
on market prices. Funding loan was inclined to droop, 
American demand being intermittent. The 5 per cent. War 
loan has now been listed in New York. 

A certain irregularity prevailed in the foreign market, 
Chinese bonds being depressed on the news of further hos- 
tilities, though Japanese loans improved. French stocks were 
in demand on the preliminary results of the national elections. 
Home railways showed marked recovery after the quietness of 
last week. On Wednesday prices were raised sharply on the 
promise of rating relief under the Budget proposals, but 
reaction followed the realisation that this relief could not come 
into operation until late next year. Foreign rails were firmer 
than of late, Argentine stocks displaying an improving ten- 
dency. 

A fair investment demand was received for bank shares, 
though price changes were of narrow dimensions. Insurance 
shares continued in request, and inquiry for investment trusts 
was influential and sustained. 

Monday’s carry-over in industrial shares disclosed no un- 
pleasant ‘surprises, the general contango being 6-7 per cent. 
The new account started in uncertain fashion under the in- 
fluence of the inevitable crop of Budget rumours, but soon 
showed indubitable signs of strength. Extensive price move- 
ments followed the Chancellor’s disclosure of his plans to 
relieve industry next year of some of its burdens. The tone of 
iron and steel shares was good, though movements in prices 
were not usually wide. Mond Nickels were strong. Dunlops 
benefited from the Budget provision for a rebate on the 
licence duties of heavy vehicles fitted with pneumatic tyres. 
The gramophone group resumed its active course when the 
rumour of a tax on records was shown to lack foundation. 
Among other popular groups of the moment, the oe 
equipment concerns gained further ground, with Ever Readys 
in active demand, while in the artificial silk group British 
Celanese and Snia Viscosa were outstanding. Motor company 
shares experienced a mild reaction, and tobacco shares were 
dull in view of the threatened rate-cutting war in America. 
Marconis were higher after sharp fluctuations. _ Shipping 
securities were steady, and newspaper shares quiet. The 
leading concerns in the chemical group continued to — 
much strength, and — Match — well supported. Sus- 
ai activitv obtained in brewery shares. : 
‘athe Budget tax on light oil imports failed to shake the oil 
market, the shares of many companies actually improving - 
price. Mexican Eagles were bought on Paris account. The 
rubber market remained inactive, but selling — pe 
markedly declined. The market is not too well provided wit 


i i i han a 
‘tock rices in some cases are the turn higher t 
oY have been for the most part feature- 


eek ago. Mining shares ’ , 
itn ‘French buying of Kaffirs has been in evidence, but has 
ck tus observable last week. Tin shares have 


lacked the impetus : ‘ 
shown a certain improvement, despite the downward trend of 


prices for the metal. Rio Tintos have been well bought, 
partly on Paris account. 
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NEW ISSUES. 


The new issues of the week and the dates of opening of the 
lists have been as follow :— 


Li ¥ 
Nominal Cash Sub- First a- 

oe. — —— — 
Amount previously recorded, 176,948,000. 


ISSUES OF THE WEEK— 
Nationa, Savines CerrTiricaTes, 


Net Sales, week ended April 21, 1928, Dr £50,000. 
Total Receipts April 1, 1928, to April 21, 1928, Dr £200,000. 


Western Australia £3,000,000 5% 
aan _. ae Aug.1 
', iss at 2% 
(April 25) ..........s000-000 3,000,000 .. 2,940,000 .. 150,000 .. 2,790,000 
State of Parana (United States 
of Brasil). £1,000,000 7% 
Cons. Bonds at 98%, red. at 
J on or before March 15, 
958 (April 26) ............0. 1 
Phosferine (Ashton & Parsons), 
Limited, 400,000 8% Cum. 
Ptg. Ord. Shares of £1 each 
at par (Apri! 23) ............ 
Advance Lsundries, 260,000 8% 


-- 260,000 .. 65,000 .. 195,000 
520,000 Ord., 28, at par.... 52,000 .. 52,000 .. 52,000 .. oe 


Baten (Apzil 26) cocvcccee 219,800 oe 219,800 oe 27,475 ee 192,325 
219,800 Deferred Ord., 1s, 


ince heeeeebabosehenns 10,990 .. 10,990 .. 0,990 .. 


Limited, £200,000 64% First 
Mort. Deb. Stock (finall 
red. Jan. 1, 1954), iss. at 95 200,000 .. 
Do 960,000 Shares, of 5s each, 
at par (April 24) ............ 240,000 .. 
Amalgamated Wallpaper Mills, 
000 Ord., £1], at par 
(Aoril 25) ...... iskcmeeens 188,000 .. 188,000 .. 23,°00 .. 
188,000 Deferred, 2s, at par.... 18,800 .. 18,800 .. 18,800 .. 
The Full-Fashioned Hosiery Co., 
Limited, 125,000 8% Cum. 
Ptg. Pref. Shares of £] each, 


190,000 .. 10,000 .. 
240,000 .. 120,000 .. 


180,000 


164,500 


t eee eee Sere eseeeeeeeeee ee 1 ee ee 
Do 195,000 Ora. ‘aisres of is eee eee nen 
each, at par (April 23) ...... 6,250 .. 6,250 .. 6,250 .. + 
Total offered to public.......... -- eco 5,630,840 .. 596,515 .. 5,034,325 


To Shareholders only— 
Great Northern Investment 
Trust, £549,500 5% Deb. Stk. 
Red. 1957-67, i-s. at 94% .... 549,500 .. 


TL Automobile Traction, - Se «, Sa 


704 Ord. £1, at22s6da . si i os 
7 ass nincis, 371,704 aaa 37,170 380,997 
hares BME tee eennee a 500,000 .. e- 30,000 .. 
Northern Securities Trust,50,000 — nee 
£1, at par........ cece 50,000 .. 50,000 .. 6,000 .. 45,000 


397,120 .. 1,687,577 
offered for subscription for “ee 


Total to shareholdersonly........ .. -. 2,084,697 .. 
Total offered for subscription © 


in— year— 
RE sessbebhnennnn e 184,613,537 ee eee 355,165,970 
- —ggpegenapessnennsegenes 158,387,171 1925 eeeere e@eeeeeceseseeoseee 230,782,601 
NB cee, aes | een I eeeeceeee BERG OO 
LEIS SL, 47,242,119 1 Seecessecsesseoesesece 271,393,173 
SSPCSSSOSCSOLESESESESESEEE 12,484, Seecccecessseseseoessese 573675650 
Western Australia Five Cent. Stock.—The Govern- 


ment of Western Australia invites . subscriptions for 
453,000,000 5 per cent. stock at 98, repayable at par on 
August 1, 1975, or at the Government’s option on ‘three 
months’ notice on or after August 1, 1945. The flat yield 
is approximately £5 2s per cent., and the yield, including 
redemption at the earliest date, £5 3s 8d per cent., and at 
the latest, £5 2s 6d. The loan is issued under the authority 
of the Australian Loan Council, and is to be devoted to 
railways, tramways, agricultural development, water and 
other public works. Particulars are give showing that the 
net public debt of Western Australia has risen from 
E5,073:665 (4117 2s 5d per head) in 1917 to £61,849,239 
(£4,160 17s 8d = head) in 1927, the amount spent on pro- 
ductive —— ay £27,031,198 to £38,655,498, and the net 
revenue from the latter from 3057 to j 6 
trustee issue. aries er 
Liverpool Corporation Bills.—The Corporation of Liver- 
pool offers £ 1,000,000 of yearling bills in replacement of an 
identical amount falling due on May 3rd next. The bills 
will be in amounts of £1,000, £5,000, or £10,000. Pay- 
ment is required in full on May 3rd. Repayment will be 
effected on the corresponding date in 1929. Tenders should be 
lodged at the Bank of England, those of private individuals 
being made through a London banker. he maturing bills 
were placed last year at the low rate of £43 158 8.4d per cent. 
State of Parana, —The State of Parana, Brazil, 
offers £ 1,000,000 7 per cent. consolidated bonds at 98 per 
cent. Some $4,860,000 of dollar bonds are being offered simul- 
taneously in New York. The bonds will be secured by a 
charge on the tax revenues of the State, and are repayable at 
par on or before March, 1958, by means of a cumulative sink- 
ing fund to be applied half-yearly, the State having the right 
to redeem the whole on or after March, 1938. Principal and 
interest are repayable without deduction in respect of 
Brazilian taxes, either in London or at. the option of the 
holders in New York at the fixed exchange of $4.86 to £1 
The issue gives a flat yield of £7 2s 10d, and of 47 38 2d, 
allowing for redemption at the latest date. Interest is well 
covered, but the high yield indicates the degree of risk. 
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stock bearing a maximum dividend of 4 per cent. is off 
sale by tender. 
serves a 
neighbouring villages. 
is £242,500, of which £184,749 has been issued 
maximum borrowing powers of £ : 
issued £22,500 of 4 per cent. debenture stock. Net 
last year was £9,500, of which £8,600 was available 
dends on the consolidated ordinary stock, the latte 
received the full maximum dividend from the comm 
of the undertaking. The reserved fund is at the |e 
mum of £19,000. A sound issue, subject to t 
market. 


£500,000 in 400,000 8 per cent. cumulative 
dinary shares of £1 and 400,000 deferred eames of 5s. The 
ordinary are entitled to one-third of such profits as the cOm 
pany determines to distribute after payment of the cumulative 
dividend of 8 per cent. 
public 
part payment of the purchase conditions. 
been formed to take over a business established in 1867 which 
manufactures _ the 
specialities. 
stated to have been £87,789 in 1924, £86,019 in 1925, £75,815 
in 1926, and £564,770 in 1927. 
£410,000, of which £5388,000 is in respect of goodwill, and js 
payable as to 
shares. \ 
main product enjoys great popularity, though, as the directors 
admit, profits are subject to “ trade fluctuation.” 
consist chiefly of goodwill, as is inevitable in an issue of this 
nature. 
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Luton Water Company.— £30,000 of consolidated Ordinay 
The company was incorporated in ch tn 
pulation of about 75,146 in Luton and va = 
The authorised capital of the compan 
0 * 
55,823, the company. h. 
revenie 
for diyj. 
t havi 
€ncement 
gal maxi. 
he narroy 


Phosferine (Ashton and Parsons, Limited) —Capi, 


articipating ori. 


400,000 ordinary are issued to th 
at par, the deferred being taken by the vendors ig 


The company has 


preparation ‘‘ Phosferine ’’ and other 
Profits are given from 1918 onwards, and ar 


The purchase price js 


4#310,000 in cash and as to £100,000 in deferred 
No valuation of the works is given. The compam’s 


The assets 


Speculative. 
Madame Tussauds (1926), Limited.—Capital £250,000 


in 220,000 10 per cent. cumulative preferred ordinary shares of 


£1 and 600,000 deferred ordinary shares of 1s. The company 


has issued £,200,000 7 per cent. first mortgage debenture 
stock. gat preferred and an equal number of deferred 
shares are offered for sale at par, applicants being entitled 0 
one deferred for every preferred share applied for. The com 
pany is directly descended from the well-known waxwork 


enterprise originally opened in London in 1835, and partially 


gutted by fire in March, 1925. The assets acquired by the 
company (less the £200,000 of debentures) are put a 
£293,054. Profits for the four full years before the fire 
were : 1921, £10,443; 1922, £16,382; 1923, £18,813; 194, 
£31,278. A cinema and a licensed restaurant have been i» 
stalled in the new building, and the estimated profit under the 
new régime is put at £56,308. A fair speculation. 


Piccadilly Theatre (1928) Limited. — Share capital 
£270,000 in 1,080,000 shares of 5s, together with a loan 
capital of £200,000 6} per cent. first mortgage debenture 
stock. 120,000 shares have been issued fully-paid to the 
vendors and 960,000 shares, and the whole of the debenture 
stock is now issued to the public, the former at par and the 
latter at a5 per cent. The debenture stock is secured by @ 
first specific mortgage on the land and buildings of the = 
pany and a floating charge on its remaining property. = 
company has been formed to acquire the leasehold properties 
known as the Piccadilly Theatre and adjoining property in > 
West End of London. The management propose to en 
arrangements with theatre companies to produce —a 
plays at the theatre upon profit-sharing terms. rhe an > 
the theatre and a garage to be erected on the adjoining re 
pertv are expertly valued at £440,000, The pene ’ 
is £420,000, payable as to £390,000 in cash and as t 
balance in shares. Estimated profits are given as £40075) ae 
annum, after meeting debenture charges. The risks : 
theatre business are well known. Debenture eG 
covered approximately four times, but the shares shoul¢ 
conservatively regarded. 

Advance Laundries, 
£360,000 in 260,000 8 per cent. cumu 
of £1 and 1,000,000 ordinary shares of 2s. 


Limited. — Authorised capital 
lative preferred shares 
260,000 preferred 


Grace National Bank 


Hanover Square, New York, U. S. A. 
Collections made and credits e 


tablished anywhere in the United 
States for banking correspondents. 
Special Representative 


148 Leadenhall St. London, E.C.3. 
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ordinary shares are offered at par, subscribers 
he right to apply for two ordinary shares in respect 
. application for preferred. The company has been 
of - to acquire various laundry businesses carried on in 
orme Folkestone, Minster and ee valued in 
wy: 331219, exclusive of goodwill. The purchase price is 
al at £3 payable in cash, together with interest at 10 per 
E3190 annum on £103,100 from March 31st last to the 
o of completion. Aggregate net profits were £39,363 in 
bate £41,824 in 1926, and £47,046 in 1927. The businesses 
yy ell established and have been successful in the past. 
- present profits cover the dividends on the preferred 
ous approximately twice over, but caution Is ne€cessary re- 
ling the prospect of immediately increased earnings as a 
sult of amalgamation. 
ted Wallpaper Mills, Limited. — Capital 
TS ae ordinary £1 shares and 250,000 deferred 
*"shares. This is an issue of 188,000 ordinary and the same 
number of deferred shares. The company has been formed 
to acquire a wallpaper manufacturing and exporting business 
which stands outside the “combine” in this trade. The 
purchase price is £75,500 (of which £30,000 is in respect of 
soodwill), &c., satisfied as to £34,800 in cash and as to the 
remainder by the allotment of 37,000 ordinary and 37,000 de- 
ferred shares to the vendor, who will act as managing direc- 
tor. Profits of the firm to be taken over are stated to have 
risen (subject to depreciation, taxation, directors’ fees and 
interest) from £829 in 1924 to £513,239 in the seven months 
ended March 31, 1928. A speculative industrial offer. 


Pull-Pashioned Hosiery Company, Limited. — Capita! 
£150,000 in 125,000 8 per cent. cumulative participating pre- 
ference shares of £1 and §00,000 ordinary shares of 1s. This 
js an issue of 125,000 preference and 125,000 ordinary at par, 
subscribers for preference having the right to apply for ordi- 
nary, share for share. The preference share equally with the 
ordinary in surplus profits after payment of their own pre- 
ferential dividend of 8 per cent., and are preferential in a 
winding-up, with the right to 50 per cent. of any assets re- 
maining after repayment of ordinary capital. The company 
has been formed to manufacture imitation silk stockings of 
fine texture, the home demand for which, it is stated, is 
supplied orlv as to|1o0 per cent. by British production. The 
company will acquire for £35,250 a factory at Baldock, Hert- 
fordshire, which cost £100,000 to erect, and is stated by 
valuers to be worth £61,200. Plant will be installed capable 
of producing 1,952 dozen pairs of stockings per week. The 
directors estimate that profits of £25,000 per annum may be 
increased, after further extensions of plant and factory, to 
over £100,000 per annum. The demand for the company’s 
products is widespread and increasing, but the company has 
vet to prove its profit-earning capacity. In the meantime, its 
shares have a distinctly speculative character. 
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Particulars have been advertised, for public information, of 
the following :—Maratti High-Speed Circular Knitting Machines, 
Limited, issued capital £146,400 in 1,464,000 shares of 2s each, 
The company owns the world rights in patents under which 
the Maratti high-speed circular knitting machines for making 
rlastic Milanese fabrics are manufactured. Swiss American 
Electric Company.—Capital 92,200,000 Swiss francs. Formed 
‘0 acquire holdings in public utility enterprises in South 
America. National United Laundries Finance.—Capital £200,000 
‘ 490,000 7 per cent. preference shares of 5s and 2,000,000 
leferred shares of 1s. Formed to acquire interests in estab- 


— laundries and assist in the promotion of new laundry 
Sroups, ) 


ACTIVE SECURITIES, 


— following tables show the movements of the week ip 
More active securities of the various markets :— 
S 
Uf 33 
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British and Colonial Government Securities. 
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Colonial and Foreign Railways, 
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Foreign Government Securities. 
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OIL OUTPUTS. 





H CONTROLLED OILFIELDS, LimiTep.—Output for week 
sattane aanedl 11, 1928: Buchivacoa.—Production 37,636 aeons 
shipments 17,091 barrels. Outputs for week ending April -~ so : 
Buchivacoa: Output, 36,992 barrels; shipments, 34,057 a 
Trinidad : Output 4,489 barrels; total production during — ‘ 
176,031 barrels; total shipments during March, 137,800 me s. 
Trinidad :—Production, 4,504 barrels; total production during 
March, 109,442 barrels. 

CREOLE SYNDICATE.—P 
205,853 barrels 

EXICAN EAGL 

7, 1928, was 106,000 barrels. 


barrels. re 
SERVICE PETROLEUM.—The output from the companys Gura. 


Ocnitei wells for the week ending April 15th was 4,121 tons 


ne per Choma OmFieLps, Limitep.—Production for March 


i 032 barrels. ’ 
Gn ee eran OUsURLDS OF TRINIDAD, Lim1tED.—Production 
for the week ending Wednesday, April 11, 1926, amounted > 
1,869 tons. For the week ending Wednesday, April 18, 1928, 
} 629 tons. ; 
ems Of ConcessIons.—Output for the week ended April 
14th was 89,566 metric tons; for the week ended April 21st. was 


89,916 metric tons. 


roduction for week ending April 14th was. 


_.—The production for the week ended April 
crn "i the week ended April 14, 1928, 
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COMPANY MEETINGS, 


EE 


BANK OF CZECHOSLOVAK LEGIONS, 
PRAGUE. 





| April 28, 1998 
ae ) 


RESULTS VERY SATISFACTORY. 


DIVIDEND, 7 


‘ 


The seventh annual general meeting of the shareholders of the 
Bank of Czechoslovak Legions, Prague, was held on April 22nd 
last at the Lucerna Hall, Prague. 

Dr. Rudolf Rase presided, and there was a large attendance of 
shareholders. 

The President said: The past year is characterised by the 
general manager in his report as the first year under completely 
stabilised conditions of trade, industry, and the whole economy of 
our country. The exchanges of nearly all the world were 
stabilised at last and the economic and political conditions much 
improved, and this has naturally had a beneficial effect on indus- 


trial and trade activity. In our country the general improvement j 


was reflected on the favourable state of the money market and on 
the full employment of industry. It was possible to lower the 
discount rate of the National Bank to 5 per cent., which has been 
and is the lowest rate in Central Europe. All these favourable 
conditions are, of course, reflected in the balance-sheets of the 
majority of the banking institutions in our State. 


SUBSTANTIAL GROWTH OF ACTIVITY. 


Our bank, which worked satisfactorily in the past years under 
worse economic conditions, naturally shows a substantial growth 
of activity in the first year of general prosperity of our country. 
I need only mention that the cash turnover increased by 
Kc  8g5,214,260.12, and the book-keeping turnover by 
Kc _ 10,791,098,696.98. We did not increase the number of 
branches last year, but we affiliated eleven smaller local institu- 
tions. In this way we enlarged our organisation by establishing 
ourselves In 22 important business and _ industrial towns in 
Slovakia, if we include the branches of those 11 banks. 


DIVIDEND MAINTAINED—INCREASED RESERVES. 


We propose the payment of a dividend equal to that of last year, 
but the greater profit of the year is reflected in the increase of the 
reserves and in new investments transacted during the year. 

For the untiring and highly successful endeavours I have 
again to thank our hard-working general manager, Mr Fr. Sip, 
our assistant general manager, Mr J. Khyn, and all the other 
managers and staff in the central office and in the branches. The 
spirit throughout the bank is excellent, and the staff continue 
to work admirably. 


REPUBLIC’S TENTH ANNIVERSARY. 


This year our Kepublic celebrates its tenth anniversary. We, 
who have a share in the foundation of this State, are proud to be 
able to continue our work by securing the foundations of our 
liberty in the economic field. Our bank has had a fair share in 
this field. We know that without economic liberty there is no 
lasting freedom. Long live our dear Republic, long live our dear 
President Masaryk. (burst of applause.) 

, The general manager, Mr F. Sip, gaye an explanation of all 
items of the balance-sheet. 

The net profit amounts to Kc 6,744,942.17, and a dividend of 
7 per cent., z.e., Ke 14 pro share will be paid. Kc 800,000 were 
transferred to reserves, which reached Kc 41,000,000, ?#.¢., 58.57 
per cent. of the share capital. fs, 


DIRECTORS RE-ELECTE)). 


The retiring directors, Dr. Augustin Straka, Mr Jaroslav Sej 
* - . ’ d, 
Ing. Jindrich Holna, Mr Josef Dolezal, and the members of cot 


‘ auditing committee, Mr Vaclav Vondraék and Mr Theodor 


Ruzicka, were re-elected, and the accounts unanimously approved. 

The board of directors held a meeting at the close and re. 
elected Dr. R. Rase as president, Dr. A. Straka as first vice- 
president, and Mr Stanislav Zavadilik as second vice-president. 


PER CENT. 


ANNUAL REPORT FIGURES. 


The annual report of the bank shows the following figures 
PROFIT AND Loss ACCOUNT ON DECEMBER 31, 1927 


Lossks. 
Ke Ke 
Interest paid : 
(a2) Orn eposits ........sccereereeeeeeeeee 23,859.867.22 
(6) Other interests .........:ce.seeeeeeee 3,000.956.05 
eee 26,860 .823.2° 
Administrative expenses : 
(a) Material expenses ...............+... 2,551.459.42 
(5) Salaries ......-..:ceccseeeeseeeserseeecees 13,817.780.17 
nae 16, 369.2% 4 
Revenues and taxes : 
(a) Busimess tax .........cecseeeeeeeecee es 4,000.000.— 
(6) Contribution to the bank 
emergency glief fund ............... 350.000. — 
(c) Other revenues, taxes, and fees — 368.567.73 
a — 4,718. 567.3 
Amortisation quotas : 
(a2) On real property .........-:e.seeeeees 1,176.881.64 
(6) On equipment and fixtures...... 599-286. 39 
————— _1,776.18.0 
Various JOSSes .......ccceeceecceccceeneeeeeeeeeeceteeecceseeseeeenes 3y1O1.701.53 
Net profit : 
(2) Transferred from 1926 ........-.-. 39-749-27 
(5) Net profit for the year 1926...... 6,705.192.90 
——-—$—$—$———_6,744.942.7 


§95571-442-8 





Profits. 
Ke 
Balance brought forward from the profit of the year 
120 ....-secereersceecsceeeercenersscenenenenensesenerseseausersees® 39-740.27 
Interests received : 
(a) On securities ...........:sseeeeeeseees 4,226.284.70 
(4) For discounted bills ............... 7,000.603.53 
(cC) For loans ......,.ceceeeeeeereseeeecerees 33,07 3-765.50 
(d) Other interests received .......... 43-715.60 | 
——— 44344-3003 
Commissions charged .........--s:seecssseeeerseeneeeseesonenens g, 108.174. 
Various profits : 
(2) On securities, foreign exchange, 
and values ..........-.:sesees-ceeeeee 3,018. 266. 31 
(2) On participations ..........-+-...++ 2,321.110.24 
(¢) Other profits .......0.-..cseeeeeeeeeees 739-772-851 
nn CPIDOP 
a 


59571-4423 


STATEMENT OF CONDITION AS ON DECEMBER 31, 1927- 
ASSETS. Ke 
De ce ee  sanmtensnncesensocecens 27, 261.1818 
bso aecdabboaubadined: abbbuibe upibesscseveroueppoaversce oa 
Due from banks ............-esscssseeceseeeneccceeeneneenenes sees gi a 
Foreign exchange, drafts, checks, &c. ...--ereerseeer’ al 
Discounted bills .........-0-...:eseeeeeeecenceceeeeerreeneeseee eee? 7555 yoni 
Securities .........ccccccsccceccecscsceessssscsccneesaceserseseeer eee? — 
Participations ...... ebicbhombsuncndepesvocecnocconecooscccooccocers® wer" a a 
Debtors ............ss000000 Sidi easeaseovrescisoveerseoes=+ <0" $5704" $8.4 
Real property ........sssscssssesssseenceeessensescreseescneneeett Se 
Equipment and fixtures............-cceeeecersreseeseeeee ee age 
Transitory assets......-....sssecseerecseseecenestsrenene et o8s 
Other assets ........0..cccececscecsececeeteceecesennnenanmerennenere® 4; ii 
Transit items Ke 326,715.015.86 ini 
84,207-070 
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LIABILITIES. 
Ke 
70,000.000.— 


Stock capital paid Up ssesssreseseesersesssesetecenenseneneeees 


Reserve funds : 


In accordance with the § 68 of the 


con any’s statutes ...ceeceereeeeeees 
In selene with the § 69 of the 
company’s Statutes ...sseeeerrereeees 21,500.000.— 

-  40,200.000.— 
saeteaine DUNNE ocrressnsssnseniearespiatanattnoenaaieaieoersnsth 281. 317.89 
Deposits in gaViNnBS? ACCOUNLS ...---eeereereeeee ives sseee 215,293.824.24 
TeahlAOTD sscsserssernsetsosonsseenontnts nseseavenaaminnshennessnsetne 533,589.882.51 
Unclaimed GiVideENAS ...---seeeeeeeersesesereeeceseesereeeererees 299.662.— 
Transitory Liabilities ...-seceeseeeeeeeseeeeeersseeenseeeerenees 7:737-489.03 
Other Tiabilities ....-sssseseseesseseserssssereneneneseenenenenees 20,059.959.10 

Transit items Ke 326,715.01 5.86 a 
Net profit vcunenssesssaccesscessesees@eeseeaeeesees see seeeesecscoens 6,744.942.17 


894,207.076.94 


COMPARISON OF BALANCE-SHEET ITEMS SHOWING THE 
EVOLUTION OF THE BANK. 


(In thousands of Cz. Crowns.) Divi- 

Capital & Reserves. | ——-—Deposits—-—.  dends 

Capi al In Savings In Current Paid. 
Year Stock. Reserves. Accounts. Accounts. % 
1920 «+++ 70,000 ++ 14,000 «+0 Ss -. 182,225 .. 6 
1921 ..++ 70,000 +6 18,082 ..ee 40,358 .. 252,924 .. 6 
1922 «s+» 70,000 + 26,344. ---- 78,950 .. 407,115 6 
1923 ..-- 70,000 26,800 .... 94,053 «+ 412,015 .. 6 
1924 «+++ 70,000 «+ 29,200 «e+ 116,699 .. 418,810 .. 6 
1925 .... 70,000 32,000 ..++ 148,981 .. 424,458 .. 6% 
1926... 70,000 .. 39,600 ..+. 177,934 -- 478,015 .. 7 
1927 70,000 .e *40,200 .... 215,203 «+ 533,589 .. 7 


‘After the transfer of Kc 800,000.—from the net profit for 1927 the 
reserves will amount to Kc 41,000,000.—. 


ROYAL LONDON MUTUAL INSURANCE SOCIETY, LIMITED. 
REMARKABLE PROGRESS. 


The 67th annual general meeting was held, on the 24th inst., 
at Winchester House, London 


The Chairman (Mr Alfred Skeggs, F.C.1.1.), in the course of 
his remarks, said: In the industrial life branch the premium 
income for the year amounted to £3,472,943, an increase of 
£329,734 Over the premiums of the previous year. 

The interest, dividends, and rents amounted to £627,946 net (an 
increase Of £62,045 over the previous year), showing a yield of 
£5 6s 11d per cent. after deducting income-tax. This compares 
with a yield of £5 6s 6d per cent. in 1926. The claims and 
surrenders paid totalled £1,264,062, and the fund of this branch 
at the end of the year stood at £12,702,727. 

In the ordinary life branch the new assurances for the year 
reached a total of £3,612,615, with an annual renewal premium 
of £185,302; the increase of new business written being £514,330 
over 1926, 

You will observe that the premium income for the year (in- 
luding single premiums, £2,238) was £904,715, an increase of 
£104,513 over the previous year. Claims by death and maturity 
amounted to £169,292, and annuities to £7,243. The total life 
funds of the branch at the end of the year were £4,485,187, an 
imrease of £717,912 over the previous year. 

“abi fire branch I am pleased to inform you we made the 
“gts Profit in any one year since the society embarked upon 
ae me of this business. The total premium income, home 

“ign, amounted to £57,630. 


In the accident 
£17,835, 


"et se and loss account is growing steadily year by year, and 
oo ow a credit balance of £55,419. Summarising the results 
a e it will be seen that the total income from all sources 
ro year amounted to £5,335,094, an mcrease of £557,207 
Ret ee year. The combined premium income was 
including “ Ing £438,910 in excess of 1926. The claims paid 
ae e ee for the year under review amounted to 
as aa = ringing the total claims paid since the society was 
* lished to £20,205,652. 

. ~ ann of the society as per the balance-sheet amounted 
° frases - al total of £18,020,655, or £2,030,113 in excess of 

> ine wn in the balance-sheet for 1926. 
Port and balance-sheet were unanimously adopted. 


and general section the premiums amounted to 
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THE UNION BANK OF SCOTLA® D, LIMITED. 
DIVIDEND MAINTAINED—STRONG POSITION. 


The annual meeting of shareholders was held, on the asth 


instant, in Glasgow, His Grace The Duke aps : 
man of the bank, presiding, e Duke of Atholl, K.T., chair- 


The Chairman, in submitting the director's report, said :— 


Wh in Glas : 
ae ame me eae tt <a “ 
: +: ree months of 1927 having been 
fully taken up with getting rid of accumulated . 
ed arrears of work 
caused by the coal stoppage. The past 12 months hav bee 

more normal and, thanks in a large > “ito i 2 — 
al alae ti : ge measure to the improved spirit 

peration between employers and employed—due, no doubt, in 
part to the lessons of the past—results, judging by some of ‘on 
company reports now being published, have been appreciably 
on — 1s, On the whole, less unemployment. Gloomy 
as are the figures of unemployment, it is well to realise that there 
iS a very much larger number of people employed in this 
country than there was, say, in 1921. The policy of ever-recurring 
disputes was suicidal and, if continued, would only have brought 
ruin to this country and suffering to the working man. It is 
not sufficiently recognised how much the well-being of the employed 
classes is tied up with the increase and development of profitable 
national business. 

We are glad to be able to put before you a satisfactory balance 
sheet. Profits are higher, and the reserve and carry forward now 
amount to more than one-and-a-half times the paid-up capital. 
his, of course, is the result of years of careful conservative and 
successful management—a _ process of steady building up of 
resources. We are glad to be able to welcome you to our new 
premises, the erection of which has entailed much labour and 
thought during the past four years on the part of the board and 
particularly the general manager and several of the chief officials. 
Not unaturally, we left our old building in Ingram street, on 
its historic site, with a certain amount of sentimenta! regret, 
but owing to the development of business it was necessary to 
have more commodious premises and, from a banking point of 
view, we felt it wise to move further West. 

During the year we have opened a number of new branches, 
four of these being in Glasgow. The most important is our 
new Ingram street office, which was opened to take care of 
the local business formerly carried on at head office. I am glad 
to say that this branch is making satisfactory progress. 

BALANCE-SHEET FIGURES. 

Mr William Hutton, in moving the approval of the report, said: 
the most striking feature of ovr balance-sheet on the liabilities 
side is the resemblance to the figures of a year ago. Deposits 
total just under £26,000,000, and they show an increase at the date 
of balance of £317,000. Acceptances by the bank have increased 
by £113,000 and notes in circulation are slightly higher, being 
£50,000 up on last year. On the assets side you will see that, as 
usual, a strong position is shown. Cash and money at call or 
short notice amount to rather over £6,000,000, or 21} per cent. of 
cur liabilities on deposits and notes in circulation. If to these 
are added British Government securities—which are readily 
realisable—and Treasury bills—which amovnt to just over 
£1,§00,000—we have §2 per cent. available. You will note that 
advances by way of loans and overdrafts now show a combined 
total of just over £11,600,000, an increase for the year of 
atin following an increase last year of £771,000. 

Bills under discount, which include Treasury bills already 
referred to, show an increase of £468,000. To meet the additional 
accommodation given during the year investments have been 
realised, and you will observe that the total of these investments 
is now £10,205,000, which shows a reduction from last year of 
approximately £1,900,000, You will see that there has been a 
certain shifting of our investments, and that we have actually 
increased the securities other than British Government. This has 
now become a fairly general tendency in certain balance-sheets, 
notably those of insurance companies. — The reduction in short- 
dated British Government securities available and the lowering of 
interest rates has made it desirable to spread our investments. 
Following the practice adopted by most banking institutions, we 
have written down very liberally our property accounts, and you 
will observe that the combined total, excluding London —. 
is almost exactly £500,000. That total includes, o! —- a 
greater part of the cost of a building in which we have 
ting you to-day. 
Pa ah ssp ees providing for all known bad debts oF 

aan ; have been able to declare profits of 
doubtful accounts, we : : , . 

; which, although not quite the highest in the history 
een show an increase on last year of nearly £12,000. 
After making the same allocations as last year we cane? _~ 

nt., » 
ment of the same rate of dividend, viz., a8 per cent me i , 
once more, £25,000 should be transferred to pensions an eon, 


ances fund. a 
The report and accounts were adopted. 
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CORPORATIO 


: 

; 

Ww ‘The fifty-seventh annual general meeting of The Ocean Accident 
Bl ve and Guarantee Corporation, Limited, was held, on the 24th 
instant, at the offices of the Corporation, 30-44, Moorgate, London. 
Mr E. Roger Owen (the chairman) presided. 

| The Secretary (Mr Christmas Evans) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said :—Gentlemen, I have much pleasure in 
presenting to you the report and accounts for the year 1927. 

The assets stand at £9,340,954, an increase of £19,672. The 
total revenue for the year amounted to £7,091,318, a decrease of 
£299,965. The net premium income, after deduction of re- 
insurance, amounted to £6,784,883, a decrease of £305,515 as 
compared with the previous year. Interest, dividends, and rents 
amounted to a net figure of £306,435, an increase of £5,550 as 
compared with the previous year. 

Claims paid, including provision for outstanding losses, 
amounted to £4,221,842, being 62.2 per cent. of the premium 
income and 60.4 per cent. of the premiums earned during the 
year. Commission to agents, expenses of management, and altera- 
tions, repairs, &c. (exclusive of taxes), accounted for £2,423,728, 
being 35.7 per cent. of the premium income. In taxes, including 
income-tax deducted at source, the corporation paid £223,002, 
equal to 3.3 per cent. of the premium income. This compares 
with £262,079, being 3.7 per cent. of the premium income, in 
1926. 

After making the necessary provision for unearned premiums 
there remained an underwriting profit of £263,880, out of which 
£100,000 was transferred to profit and loss (£25,000 from the 
fire department and £75,000 from the accident department), and 
the balance was added to the fire and accident funds. 

The figures I have just given are in respect of the total 
operations of the Corporation, and I will now deal with the 
separate accounts of the fire department and the accident 
department. 
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FIRE DEPARTMENT. 


The premium income of the fire department was £341,289, a 
decrease of £6,857 as compared with the previous year. The 
department experienced a favourable year. The claims paid and 
outstanding amounted to £163,087, representing a loss ratio 
Ol 47.7 per cent. of the premium income and 47.4 per cent. of the 
earned premiums. Commission, contributions to fire brigades, 
and expenses of management amounted to £127,758, being 37.4 
per cent. of the premium income. After providing 40 per cent. 
for unearned premiums there remained an underwriting profit of 
£53,187. Of this sum £25,000 was transferred to profit and loss, 
and the balance was added to the departmental fund, which 
| now stands at £470,351, equalling 137.8 per cent. of the premium 
f ‘ income of the year. 

: Although the income of the department receded slightly, the 
reduction being due to special reasons which are not likely to 
recur, affecting one or two areas of our activities, the fire depart- 
ment continues to progress, and we are gratified by the signs of 
its increasing popularity with clients who are already policy- 
holders in one or more of our many other departments of insurance. 
The fire department is very thoroughly equipped, and the direc- 


tors look forward with confidence to further expansion in its 
activities. 
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ACCIDENT DEPARTMENT. 


The net premium income of the accident department was 
£6,443,504, a decrease of £298,658 as compared with the previous 
year. This account inches the figures of our American company, 
the Columbia Casualty Company. Claims, including provision for 
outstanding losses, amounted to £4,258,755. The loss ratio was 
61 per cent. of the earned premiums of the year as compared with 
‘60 per cent. in the previous year, and 62.9 per cent. of the premium 
income of the year as compared with 59.2 per cent. in the previous 

y year. Commission and expenses of management amounted to 
£2,379,729, being 36.9 per cent. of the premium income. 

After making the necessary provision for unearned premiums, 
there remained an underwriting profit in the accident department 
of £210,693. Of this sum, £75,000 was transferred to profit and 
Icss, and the balance was added to the departmental fund, which 


now stands at £4,245,122, equal to 65.8 per cent. of the premium 
ancome for the year, 
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| COMPANY’S WORLD-WIDE INTERESTS. _ 
Py STRONG POSITION OF FIRE AND ACCIDENT FUNDS. 
| MR E. ROGER OWEN’S REVIEW OF YEAR'S BUSINESS. 


As I have already stated, the premiums in this de 
a decrease as compared with the year 1926; but the COrporation j 
not primarily concerned in mere magnitude of premium inete 
and I may say that there would have been no difficulty whatever. 
had it been our desire to do so-—in recording a material INcrease 
in premium income during the year 1927. 

In most of the countries in which the corporation is doing busi. 
ness the premium income showed substantial increases jn 102° 
over 1926. 

It will be remembered that in the remarks made by me last 
year it was pointed out that in some parts of the world under. 
writing results had been somewhat unfavourable in certain |ing 
of business, and that we were giving special consideration and 
attention to that point. The reduction in our premium income 
in the accident department is due entirely to the policy adoptei 
in that connection, and we have good reasons to believe that th 
results will be beneficial. We have not hesitated to reduce oy 
income where results indicated the desirability of our doing so, 
In like manner, as conditions become more favourable, it will be 
our policy to take active steps to reap the advantages obtainable 
therefrom, for it is perhaps needless for me to say that we ar 
prepared and equipped further to extend our operations wherever 
the prevailing conditions hold out a reasonable prospect of earnin; 
a fair underwriting profit. . 


partment shoy 


HIGH STANDARD OF SERVICE. 


The extension and improvement of our world-wide organisation 
are continually under our thought and attention. The corporation 
transacts a wide variety of classes of business in many countries 
and has set up, and will spare no effort fully to maintain, the 
high standard of the service which we deem it to be our duty 
to provide to our policyholders in every country where we ar 
doing business. 

It is gratifying to note that the fire fund, which, as already 
stated, now stands at 137.8 per cent. of the fire premium incone, 
compares with 127.8 per cent. at the close of 1926, and that the 
accident fund stands at 65.8 per cent. of the accident premium 
income, as compared with 64 per cent. at the close of 1926, and 
also that the balance carried forward in profit and loss accoutt 
is increased by £91,670. 

The directors exercise an ever-watchful eye upon the all 
important question of expenses, and we are glad to report that 
the expense ratio, exclusive of taxes, only increased by 0.6 pet 
cent. in 1927 as compared with 1926, despite the reduction in the 
premium income. Sood 

Thanks are due to the branch managers and other officials in 
this country and overseas for what may be regarded as a satis 
factory result of our total trading in 1927, especially as conditions 
affecting our business continued in some places to be difficult and 
to call for especial skill and capacity. In like manner we af 
indebted to our agents at home and overseas for their wae 
services and support during the year, for which we cordially that 
them. 

NEW HEAD OFFICE BUILDING. 


The erection of the second portion of our head office building 


is proceeding, and we are naturally looking forward to the 7 
when we shall be able to accommodate our entire head office a 
under one roof, thereby working more economically by ee 
dispatch and efficiency in the carrying out of our work, ” al 
coming the disadvantages which attach to the division of the 
office staff over two buildings, as is the case at present. a 

Gentlemen, I have pleasure in moving the adoption © 
report and the accounts. 

Sir Claregce Smith, J.P.: 
resolution I will again take the opportunity 
the shareholders and the policyholders— 


Mr Chairman,—In seconding . 
of congratulating bot 
for both are equally 
in solidity, and 0 


irterested—on the steady progress, in size, ; histor? 
popularity, which has now been a yearly feature in the mist 
of the corporation for so many years. 

The resolution was carried unanimously. ps.0.: Mt Chait- 


The Right Hon. the Earl of Dunmore, V.C., the retiring 
man and Gentlemen,—I beg to propose: That d Richard J. 
directcrs, the Hon. Arthur M. Asquith, D.S.O., an 
Paull, Esq., be re-elected.” 

Mr Jeremiah Colman, J.P., 
unanirrously agreed to. 


. ® as 
seconded the resolution, which ¥ 
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ditors (Messrs Cooper Brothers and Co. and Mr A. 


ann, the 40 chartered accountants) were reappointed for the 


oming yea 
yore OF THANKS TO DIRECTORS AND STAFF. 


I beg to move: “‘ That the thanks of the meeting 
the directors for their services during the year, 
man for his conduct in the chair, and to the 
ff both at home and abroad for their services 
the year.” Gentlemen,—Mr Owen yesterday asked me 
juring uld move this resolution, and I said I should be only 
gore to do so. When I came here this morning I 
. him, “ I suppose there is no necessity to make a speech.” 
: Cavers immediately turned to the report of last year’s 
ting and pointed to Mr Tabor Brooks’s remarks, which filled 
als half a column. Well, I was not prepared for that, gentle- 
There is this, however, that I should like to say— 
- the accounts as put before you are the highest tribute 
» the efficiency of the chairman, directors, officers, and staff, 
nd nothing that I could say could be a higher tribute than those 





Mr Gilliat-— 
tendered to | 
anager and sta 














, ecpunts. 
it is a great pleasure and honour to me, because I have sat 


juring the past year at the weekly board meetings of the Ocean, 
nd unless you have sat at them I do not think you can realise 
» meticulous care that is given to every single small or large 
int at those meetings; and officially it is an additional pleasure 
» me to speak about Mr Owen, who, as you know, is probably— 
should say certainly—the most outstanding figure in insurance in 
e whole world. Of course, we in this vast group of companies 
~an very heavily upon him, and he is the most understanding 
nd easiest man to approach that I have ever met in my life. I 
erefore take a great deal of pleasure in just saying those few 
rds about him, and when this motion has been seconded I shall 
have much pleasure in putting it to the meeting. 

Mr Mann seconded the vote, which was unanimously accorded. 


CHAIRMAN’S REPLY. 


The Chairman.—Mr. Gilliat, Mr Mann, and gentlemen,—Once 
more—I do not know how many times I have done this before— 
I have very great pleasure in returning thanks to you, Mr Gilliat, 
nd to you gentlemen, for the handsome way in which you have 
proposed and passed this resolution, and I do so not only on behalf 
of myself and my colleagues on the head office board, but also 
on behalf of the local directors of the corporation throughout 
he British Isles and overseas. We are all animated by the same 
ntiments in regard to the Ocean both at the head office and at 
pur branches. In fact, we look upon the Ocean as a model 
ansurance company of its kind, with very high traditions and 
ery good standing among its competitors, and it is our object 
aot only to maintain those high traditions and {that high 
standing, but if possible to make them more nearly perfect with 
he view of enhancing the value of the benefits of the service 
e render to our supporters throughout the world; and not only 
hat, but also with the view of improving the results and making 
a more satisfactory return to our shareholders if possible. 

That is what we have in view, and I have no doubt that we 
shall carry out those aspirations successfully. The local directors 
1a various places have rendered us a very great deal of help 
nd assistance, and they have done it freely, liberally and un- 
grudgingly, and I am glad that you have included them in 
his vote of thanks, for which I thank you on their behalf. 
1 do not know that I have very much more to say, except that 
Mr Cavers will no doubt respond for the chief officers and the 
staff, but in concluding I should like to tell you how much 
the directors appreciate the ability and the devotedness of all 
nae and all the members of the staff throughout the world. 

émen, I thank you very much indeed. 















MANAGER’S ACKNOWLEDGMENT. 


a pe (Mr W. Langton Cavers)—Mr Chairman, Mr 
paid aan Mann, and gentlemen,—The tribute that has been 
every i ee work of the staff will be highly appreciated by 

meee Service of the Ocean Corporation at home and 
Columbia C € world, and by every one in the service of the 
and perha asualty Company in the United States of America, 
men Sans ne so in the case of officials serving in the 
than we are z ces and who are more remote from the directors 
deans home. I am sure I shall be speaking for all my 
Btacefyl aan I tender to you our cordial thanks for this 
‘casions—an entemeat of our work. I have said on previous 
that the enti to-day it is, if possible, more true than ever— 
take nae os of the corporation both at home and abroad 
Vithin their ee and pride in doing everything that lies 
otoporation’s Sasa Promote the progress and success of the 
Proceedings then terminated. 
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THE STATE ASSURANCE COMPANY, LIMITED. 
NEW PROSPERITY “ RECORD” ACHIEVED, 
FIRE AND ACCIDENT PROGRESS. 


SIR CHARLES MORTON’S REVIEW. 


The 37th annual meeting of the State Assurance Co., Limited 
was held, on Monday, the 23rd inst., at the head office of the 
company, State Insurance buildings, Liverpool. 

Sir Charles H. Morton, J.P. (the chairman), who presided, said: 
The accounts, which embrace the trading results of our associate 
company, the British Equitable Assurance Co., Limited, do not 
call for much explanation. The year has been one of progress and 
prosperity. In the fire department there is available for transfer 


to profit and loss an underwriting profit of £34,359. The losses 
have been moderate. 





EXCEPTIONAL FIRE RESULTS. 


The home fire department has again done exceptionally well, and 
we have been able to show some expansion in revenue from this 
desirable source. Our foreign and colonial branches and agencies 
have also, with few exceptions, contributed towards the profit. 

The only section of the fire business which has proved somewhat 
of a disappointment is the United States, and even here little fault 
can be found with the loss experience. Unfortunately, owing to 
the restricted business transacted there, the company’s organisation 
in New York has proved rather costly, and a revision in the 
arrangements has been made during the past year, from which 
considerable saving in administration charges is expected. 


ACCIDENT AND MARINE BUSINESS. 


The accident department continues to do well, and we believe 
this account will continue to grow in importance. The business 
has been built up with care, and its contribution to the profit and 
loss account shows a steady increase. This year the underwriting 
profit amounts to £17,449. 

In the marine department we are still writing a very small 
account, and for the present are content that this should be so. 

The profit on the 1924 account of £4,041 is transferred to profit 
and loss. The 1925 account has been closed and shows a profit 
of £5,827, which is retained in the fund for another year. The 
year 1926 was one of the worst which marine underwriters have 
experienced, but we hope to show a small profit on that year’s 
cperations. 

A PROFITS ‘‘ RECORD.” 


Turning now to the profit and loss account, the total under- 
writing profit transferred is £55,850,"to which must be added 
interest, dividends, and rents, less tax, amounting to £36,346, 
making a total of £92,196, which constitutes a ‘‘record’’ in the 
history of the company. 

Our transfers to profit and loss have on occasion been compared 
with the paid-up capital of the company of £100,000, but com- 
parisons of this kind are apt to be misleading, and I am sure 
you will not lose sight of the fact that the fund on which the 
irterest has been earned has been built up as the result of 
sustained effort during the past 37 years, and, further, that the 
underwriting profit represents only about 6 per cent. of the 
premium income. 

Transacting as we do a world-wide business, with constantly 
changing conditions, this profit can only be realised as the result 
of constant revision, selection, and elimination of our commit. 
ments. 

We have nothing to complain of so far as 1927 is concerned, and 
have good ground for congratulation on the favourable position of 
the company in its 38th year of existence. The balance-sheet 
discloses a stronger financial position than at any previous period, 
and, in addition, a substantial appreciation exists in the market 
value of the company’s investments over and above the figure at 
which they stand in our books, which brings our total assets well 


in excess of £3,000,000. 
40 PER CENT. DIVIDEND. 


An interim dividend of 12} per cent., less income-tax, was paid 
in October last, absorbing the sum of £10,000, and the directors 
recommend the payment of a further dividend of 27} per es 
less tax, which will absorb a - of £22,381, leaving a balance 

carried forward. : 
ap epionad of the Chairman, seconded by Mr — . 
Willmer, J.P., the report and accounts were adopted an - e 
payment of a dividend at the rate of 40 per cent. per annum, tess 


i -tax, was approved. 
goons A. B. ‘aah R. H. Posnett, J.P., and Captain Colin 
Philip Brown were elected directors of the company, and the 
retiring directors, Messrs Lawrence B. Brierley and Robert Connew, 
-ere re-elected. ‘ 

Sens Blease and Sons and Messrs W. H. W alker and Co. were 


reappointed as auditors for the ensuing year. 
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ROYAL EXCHANGE ASSURANCE. 
EXCELLENT FIRE FIGURES. 
OUTLOOK FOR MARINE UNDERWRITING. 


The annual general court of the Royal Exchange Assurance was 
held, on the 2sth instant, at the head office of the corporation in 
the Royal Exchange, London, Mr Vivian Hugh Smith (the 
governor) presiding. 

The Governor, in the course of his speech, said: A statement 
of the combined assets and premium income of the Royal Exchange 
and certain of its affiliated companies appears at the end of the 
report, and from this you will see that the total assets of the 
companies have increased by £900,000, and the total premium 
income is closely approaching the figure of £7,000,000. 

In the life department there was an increase of 630 in the 
number of proposals completed and paid for, while the net sums 
assured, after deducting reassurances, amounted to £2,223,000. 
The increased number of policies completed goes to prove that 
the value of the protection which life assurance gives is more and 
more being recognised. The corporation some time ago intro- 
duced a life assurance scheme whereby premiums are payable by 
monthly payments. Our experience shows that this has served a 
very useful purpose, as during the past year a considerable number 
of new policies were effected under this plan. 

The rate of interest earned on the life fund was at the satis- 
factory figure of £5 13s 8d per cent. I am glad to say that your 
directors have felt justified in increasing to £2 per cent. the rate 
of interim bonus during the remainder of the present quinquen- 
nium in respect of each full year’s premium paid on or after 
January 1st last. In the annuity account there was a slight 
increase in the number of annuities granted and also in the 
purchase mcney. 

The trustee department progresses evenly, the profit at £12,000 
being larger than in the previous year. The business transacted 
by this department is of considerable volume; actually at the end 
of last year your corporation had been appointed to act in the 
capacity of trustee or executor in respect of more than £87,000,000 
of capital, some {£20,000,000 of this being in connection with 
private trusts. The experiment of forming this department nearly 
25 years ago has been so amply justified that it has been found 
necessary to open sub-departments for this class of business in 
Manchester and in Bournemouth. 

FIRE DEPARTMENT—EXCELLENT FIGURES. 

Again I have to refer to the excellent figures shown in the fire 
department. The premium income has increased by nearly 
£50,000, which has been derived from all sources at home and 
abroad, with the exception of the United States, where it was felt 
advisatle to curtail the business in certain directions, in view of 
the general experience during the past few years. The increase 
in the amount of interest carried to this account, as in the accident 
and marine accounts, is largely due to the special transfers which 
were made from the profit and loss account at the end of 1926. 
The figure of nearly £219,000, which is carried to the profit and 
loss account, is the biggest transfer from the fire account that has 
ever been made in our history. 

The marine account, unfortunately, continues on the lines that 
I anticipated in my remarks last year. The reduction of some 
11 per cent. in the premium income is evidence of the caution 
that is being exercised in writing this account. Certain steps are 
being taken to place the business generally on a more satisfactory 
basis. It has been considered necessary to increase the fund by a 
transfer of £150,000 from the profit and loss account. Although it 
is not felt that any further transfers of this character will be 
necessary, the general experience during the past few years, which 
bas upset many preconceived views in this branch of your business, 
makes me hesitate to say definitely that the amount in the fund is 
sufficient to provide for all the business on our books for the years 
that have not yet run off, though I believe this to be the case. 
As the marine fund, at £918,000, represents some 140 per cent. of 
the premium income, I think we are justified in considering that it 
should be sufficient to meet all liabilities on the account. 


GENERAL ACCIDENT DEPARTMENT. 


In the general accident department the profit is considerably 
less than we have carried during the past few years. It has 
however, been derived from practically all classes ‘of the accident 
section, although the inclusion of the results of our motor insur- 
ance has adversely affected it. I think that the public should 
realise that so long as the companies have to meet the numerous 
claims on the expensive basis which is expected there cannot 
be much improvement in the business on its present lines. Your 
directors are Satisfied that the business generally is in a thorough! 
healthy condition. After making full provision for all otttuadatan 
items, the sum of £54,500 is carried to the profit and loss abstient 

The profit and loss account shows a balance of £ 1,058,000, 


‘THE ECONOMIST. 





[April 28, 199 


which is some £36,600 greater than at the end of 1926 
like to remind you that this account is actual] 
account available for all sections of your b 
quently is an additional reserve to those spe 
the various departments. 

You will notice from the balance-sheet that the 
increased by £650,000, and I think it is appropriate that | < 
mention once again that in the accounts the figures ee: 
those of the Royal Exchange alone, and do not incly con 
the results of its associated companies. 
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MARINE MARKET. 


I will now deal with the special features of last 
The first is the position of the marine market generally and ty 
steps that have been, and are being, taken in an endeavour 1 
cure the unhealthy condition in which it has been in recent ad 
During the: past year the position of marine insurance has been 
receiving the closest attention of the chairmen, general managen 
and underwriters of the insurance companies that undertake neal 
business. Meetings have been held at which practically every 
chairman and company underwriter attended in order to discos 
the matter, and at the first of these a committee of underwriter 
was appointed to consider the whole situation. As a resuh ¢j 
the work of his committee of underwriters, it looked at first x 
if one might expect some speedy and drastic improvement in th: 
general situation, but as matters developed it became obvious tha 
for technical reasons it was impossible to hope for progress at a 
rapid a rate as at one time seemed possible. A great deal of work 
has, however, been done, and at the last general meeting of thos 
interested a permanent committee, consisting of representatives 
(other than underwriters) of the companies that undertake marin 
insurance, was appointed to co-operate with the technical con. 
mittee of underwriters. I believe that, as a result of the delibera. 
tions and as a result of the decisions arrived at, a permanent 
organisation is being built up, whereby the directors and adminis. 
tration will be closely in touch, not only with the underwriting 
side of marine business, but also with one another on all matters 
affecting it. Gentlemen, I am convinced that nothing but od 
can come from this, and I hope that, as a result of the del:bera 
tions of the chairmen, general managers, and underwriters, the 
time is not far distant when marine business will once again te 
placed on a satisfactory and profit-earning basis. 


year’s busines 


MOTOR UNION ACQUISITION. 


The second matter on which I should like to say a few words 
is our acquisition of a. controlling interest in the Motor Unio 
Insurance Company, and, thirdly, the issue of new shares which 
was made in order to obtain it. 


For some years talks—rather than negotiations—have take 


place between the Motor Union and ourselves, and you all know 
that they have now materialised and that that company has joined 
our large family. The Motor Union, as its name implies, has 
a very large motor business, and, in addition, it has a consider- 
able volume of fire, life and other classes of insurance business 
both in its own name and in that of its associated companic. 
Our investigations go to show that its organisatiun is an extensiv’ 
one, and that its business is very largely good and carefully 
selected. We believe that the experience we have had with ou 
other subsidiary companies will be repeated, as we have found 
in every case that we have been able to put them on a thoroughly 
satisfactory and prosperous basis by a careful scrutiny and the 
fact that any new addition to our group has the added suppert 
of our world-wide organisation. We have every reason to antic: 
pate that this will be the same with the Motor Union. The pur 
chase was not completed until early this year, so the figures 
of the company are not included in the statement cf combined 
assets and premium income at the end of the printed report. 

As a considerable proportion of the shares of the Motor _ 
is owned by certain of its associated companies, only those - 
by the public were acquired ; and at the price of /9 158 Per ee 
which was agreed after most careful investigation, 1t was wi 
necessary to provide just over £1,000,000 to complete the ae 
chase. The agreement provided for payment in cash, a 
your directors considered that the necessary funds for the purp* a 
should be raised by an issue of new shares of the ——, 
They felt that you would wish to have an opportunity of Pit 
cipating in it; consequently 157,829 new £1 shares were . 
to the then existing proprietors at £6 108 per shares. You 


the 

be glad to know that this met with general approval, - a j 

shares have now increased in value. The terms of the : “nd or 
nto stock. 


that thé shares would eventually be converted i 
have already received a notice that the new § npr 
will be ready in exchange for the allotment letters on an 
May oth next. 

The report and accounts were unanimously adopted. 
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ARMY AND NAYY CO.OPERATIYVE SOCIETY, LIMITED. 
SUCCESSFUL RESULTS—INCREASED PROFIT. 
The annual general meeting of the Army and Navy Co-operative 


[ATED REINSURANCE CORPORATION, 
LONDON ASSOCIATED Oe 
MARINE INSURANCE—IMPROVED OUTLOOK. 


rhe eighth ordinary general meeting of the London Associated Society,L imited, was held, on the 2sth instant, at Caxton Hall 
insurance corporation, Limited, was held, on the 24th inst., at | Westminster, London. The Right Hon. Lord Fbun Deo” 
ene William street, London, E.C., Mr Charles Seton Sinclair | M.C., the chairman, presiding. re (ieee ae Te 
i 


The Chairman, in moving the adoption of the report and 
accounts, said that the more peaceful times in which they had 
been allowed to live during 1927 had produced results as pro- 
phesied, and that, even if only gradual, there had been a definite 
improvement. But the retail trade was always the last to feel 
the benefit of increased prosperity in other industries, though, for 
all that, it was the surest point at which to feel the pulse of the 


nation’s prosperity. If with the foregoing remarks shareholders 


. rie (the chairman) presiding. | 
ie (Mr W. C. A. Meade) having read the notice 


ning the meeting and the auditors’ Teport, 

The Chairman, in moving the adoption of the report and 
accounts, said: Turning to the accounts, we have first the fire 
and accident revenue account. 

The premiums received during the yeas amounted to 
ios 6d and the losses paid and outstanding amounted to 


conve 


f y¥ 
£340,000 . =" c : , , y 
Ta00, $49 168 3d, or 60.5 per cent., compared with 56.6 per cent. | took into consideration the local factors, such as the disturbance 


in 1920. ‘This account has been charged with the commission and 
expenses incidental to the business—namely, £119,191 19s 2d— 
ond we have transferred £30,324 1S sd to profit aud loss account. 
‘he fire and accident fund at the end of the year was 
178,427 18s 7d, OF 51-5 per cent. of the premium income. 

The decrease of about £10,600 in the premiums follows out the 
indication which I gave last year. We have surrendered one or 
two small blocks of business which were not running satisfactorily, 
and have modified our commitments in one or two other directions. 
In addition to this, the income received from some of our treaties 
shows a certain amount of shrinkage, the result of the prevalent 
hard times, and this feature may still obtain through the year now 
current. On the other hand, we have formed some desirable new 
connections, the income from which is only now beginning to 


due to the reconstruction of the premises, they would, he felt 
confident, regard the results disclosed of the past year’s trading 
as distinctly and undoubtedly successful. Summing them up, the 
Society’s revenue showed an increase of £11,955, notwithstanding 
a decrease of £5,123 in interest on investments consequent on 
realisation to meet capital expenditure. Working expenses showed 
an increase of £9,362, and other charges an increase of £1,134, 
leaving an increase in the net profit of £1,458, the total net 
profit being £241,671. The balance dividend proposed for the 
year absorbed £153,750, and made, with the interim dividend, 
25 per cent. The balance forward was £115,615, an increase of 
£21,542 upon the amount brought forward from 1927. 


{ 
‘ 
~ 


RECONSTRUCTION OF PREMISES. 

He had already referred to certain local factors which were 
contributing to render the period through which they were pass- 
ing particularly difficult. It was the reconstruction of their 
premises that he had had in mind. Such work could only be 
carried out in stages, and the period must necessarily be very 
protracted. The disturbance and discomfort occasioned could not 
fail to have some effect upon their business, while up to date 
they had secured practically no additional selling space. Re- 
ferring last year to the Society's building operations, he expressed 
the hope that the extension of the main premises in Victoria street 
would be completed by now. ‘The structure was practically 
finished, contracts for the necessary fittings were well in hand, 
and the occupation of the various floors would be progressively 
arranged. Headway was being made with the new battery 
of four lifts, and as soon as those were installed the main stair- 
case hall would be remodelled to provide for much improved 
access between the various departments. Shareholders would realise 
that such expenditure as had already been made had not yet 
had time to bring in the full return it was hoped to secure, 
and he ventured to think that they might congratulate themselves 
that during the period through which they had passed—cul. 
minating in the disastrous general strike of 1926—it had been 
possible to sustain the heavy expenditure incurred, and not only 
maintain the dividend but materially to increase the reserve 
fund and carry-forward. Given the improvement in trade which 
so many leading authorities regarded as certain, a full share ot 
which the Society’s policy and methods of trading were calculated 
to secure, they might, he believed, look forward with confidence 


to the future. 


come in. 
MARINE REVENUE ACCOUNT. 


This account shows a premium income of £241,061 6s 2d, after 
Heduction of brokerage, discount, commission, reinsurance, ex- 
change and stamp duty, as compared with £199,379 os 8d in 1926. 
‘The claims paid and admitted on account of 1927 and former 
vears, less recoveries, were £253,538 18s 1od. The account has 
been credited with interest, less income-tax, £7,833 1s, and charged 
with the expenses of management incidental to the business— 
namely, £7,680 6s 11d. 

A sum of £32,325 18s 7d has been transferred from profit and 
less account to bring the fund to £220,000—91 per cent. of the 
premium income—which we consider adequate to meet all out- 
standing liabilities. 

The increase in the premium income is partly due to the new 
iirect_ business which has been underwritten and found to be 
more profitable than the reinsurance business, of which the 
account for the first few years was entirely composed—and partly 
to larger cessions from reinsurance treaties on business which 
was underwritten in 1926 and former years. ‘The reinsurance 
contracts which have shown unfavourable results have been 
cancelled, but the reduction of premium income in consequence 
is not fully reflected in the figures submitted to you to-day. 

As principally a reinsurance company, I may state that we 
sre to a large extent dependent upon the rates and conditions 
tuling in the marine insurance market, and it is, I believe, common 
knowledge that the last two years have been the worst two years 
known in marine insurance, perhaps in living memory. However, 
in view of the steps being taken by the big companies, who write 
the business originally, to improve conditions of marine insurance, 
and with the constant elimination of unremunerative accounts, it 
s hoped that the next year will show an improved state of affairs. 

PROFIT AND LOSS ACCOUNT. 

the balance brought forward was £28,310 gs 11d, from which 
has been deducted final dividends for the year 1926 as approved 
2 jou at the last annual general meeting—namely, £4,000—leaving 

net balance of £24,310 98 11d. To this has been added 
Antibody on account of interest, &c., and £48 10s on account 
a tice oes, qivang a total sum available of £68,424 138 11d. 

: um we have paid directors’ fees and audit fees totalling 
£2,530, the preference dividend of 7 per cent. for the year ended 


SOCIETY’S INDIAN BUSINESS. 


Last year he informed the sliareholders that certain steps had 
been taken to reorganise the society’s business in India, and that 
he proposed again to visit the depots. He had just returned from 
that visit, and was glad to be able to report that there were 
already signs that the business was responding to the treatment, 
and in the current year they had substantially increased the 
turnover. His visit had convinced him that the steps taken 
and vet to be taken were vital to the society’s interests, and 
could not have been longer delayed. ‘The general conditions 
for European traders there, however, continued to be very diffi- 
cult, and were infinitely greater than the ordinary competitive 


December 31, 1927 (less income-tax)—namely, £11,200—and have forces at home. ‘The Board had strengthened the executive and 
Mansferred £32,325 18s 7d to the marine revenue account, leaving | made changes in the personnel, and he was hopeful that that 
a balance of £22,348 158 4d, out of which we propose to you that | would bear good fruit as soon as those changes could become 
fual dividends of 10 per cent. on the ordinary shares and 1} per | effective. All reorganisation was, however, expensive, and must 
“ent. on the preference shares (both less income-tax) should be | take time. One of the difficulties which they had had to face— 
oi The preference shares will then have received a total | entirely beyond their control—had been the necessity for the — 

end for the year 1927 of 8} per cent. These dividends will | reconstruction of the Bombay depot, due to the corrosion of the 


steel work. The work had caused considerable congestion, and 
had interfered with display and the convenience of customers, 
and had added greatly to the difficulties of the management and 
staff. He should perhaps at this juncture add that as the asset 


value of the society’s Indian premises had been written down from 


d in 
imatel 135,000 to £35,862 out of the profits earned i 
as. gees r fas shareholders might reconcile themselves in 


a measure to the outlay with which they were faced in rebuilding 


the Bombay branch. 
The report and accounts were 


te 
{ahs 5 ad of £4,000, and there will then be a balance of 
dividends as to be carried forward. We propose ihat these 
Tegistered os lame fed on July 16th next to all shareholders 
Th 30 * 
ctotinues its ne now stand at £759,890 15s 4d. The company 
Titish Gove Policy of having a large part of its investments in 
per cent — €nt securities, the total of £538,191 representing 
€ ceding co the company’s total holdings, and holds out to 
Of the hich. pames who favour us with their business security 
ighest value, 


r. fter some discussion. 
“port and accounts were unanimously adopted. adopted after 
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EXPANSION IN ACCIDENT DEPARTMENT, 


The accident department continues to show an expansion, | 
the general accident account—the main account of es. 
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THE LONDON ASSURANCE. 
FURTHER EXPANSION OF BUSINESS. 


° the depart 

LIFE FUND EXCEEDS £5,000,000 rent— ium income continues to j wee 

ee aoe! merit Senaas "The fund has tdcceneed by Apa os this 

7 on9 . ‘ ’ » an the 

mn as . anaes a aes ata agg additional reserve by £10,000. Burglary claims have been hear; 
on the 2sth instant, at 1, ‘ 


and the recoveries of stolen goods very meagre. 
motor-cars remains troublesome, and rates are being revised COn. 
tinually. The great growth of motor traffic and the PTOspect of 
still further growth create problems which can only be dealt wa 
by experience as they arise. Our foreign business also COntinues 
to develop. The figures of the British Law are merged with on 
of the London Assurance, and their account has been a profitable 
one, as is the case with their fire account. 

The profit and loss account shows that the dividends op the 
preference and ordinary shares absorb £238,161, and the amouy 
carried forward to 1928 is £256,911, being £5,518 less than th 
figure at which it stood a year ago. 


idi The insurance ¢; 
Governor (Mr Colin Frederick Campbell) presiding. 


The Governor, in the course of his speech, said :—I will first 
deal with the life account. This is the second year of the present 
quingennium, and the progress made has been quite Satisfactor¢, 
though the premium income was rather less than in 1926. I do 
not attach any particular importance to this, as more policies 
were issued in 1927 than in the previous year, and the reduc- 
tion was due to our having taken less of the single premium 
business. The life fund has increased by £352,000 and now 
stands for the first time at over five million sterling. The rate of 
interest earned on the fund was £5 3s 3d per cent. The invest- 
ments continue to be of the same high class as in the past, and 
the result of a valuation taken at December 31st last showed a 
substantial surplus over the prices at which they stand in our 
books. The mortality experience was again favourable, for, al- 
though not quite as good as in 1926, the claims amounted to 
only 73 per cent. of those expected. 


INVESTMENT POLICY. 


The various funds of the corporation continue to be invested 
on the same lines as in past years, and I fear that I cannot sub. 
scribe to the arguments recently put forward in favour of the 
investment of part of the funds of an insurance company in th 
ordinary shares of industrial undertakings, nor do I admit tha 
we are living behind the times in not doing so. When the te. 
dency of the market for ordinary shares in industrial concems js 
upward it is comparatively easy to make profits, and it is, | 
believe, the custom in America to bring such profits into revenue, 
but there are periods when the tendency is downwards, and then 
losses can be very great. 

As a general rule I prefer to rely for profit on successful under. 
writing, and, in the main, to restrict our investments t Goven. 
ment securities and to prior charges. The prices of these vary, 
of course, from time to time, and the value of money has an 
important bearing on them, but I venture to think that such 
variations are preferable to the fluctuations to be expected on 
ordinary shares. I know also that some members of the public 
prefer to place their insurances with those companies who tilt 
the least possible risks with their investments. ' 

If we look round on'the general financial and commercial position 
of the country as we see it to-day, there are grounds for taking 
a more hopeiul view than was possible a year ago, and this s 
really of the first importance to us. When times are bad, 
volume of trade to be insured decreases, and with it our premiuis, 
whereas when trade prospects are brightening we benefit accord- 
ingly. Our distinguished bankers were unanimous this ed iD 
thinking that a gradual improvement in trade is to be ues a 
and the recent Board of Trade returns lend colour to this _s 

The report was unanimously adopted, and a dividend ie 
per share, less income-tax, was declared, payable as follows: 
5s sd on May 1st and ss 10d on November 1, 1928. 


REDUCED RATES. 


We continue to meet the requirements of the public so far as 
we are able. For instance, we have reduced the rates for without 
profit policies, so that those wishing to assure for a definite 


We also have a scheme whereby a person acquiring his house 
through a building society can, by a small increase in the monthly 
payments to the building society, assure that should he die before 
all the payments in connection with the purchase of the house 
have been made, the outstanding balance of the mortgage will 
be wiped out and the house will thus become the absolute property 
ot his widow or other heirs. We have issued quite a number of 
policies under this scheme. We are also arranging to issue 
policies with premiums payable by monthly instalments, and, in 
approved cases, such policies will be issued without medical 
examination. 
FIRE ACCOUNT. 


The fire account is a good one. ‘The fund has been increased 
by £50,000, and now stands at £ 1,650,000, including an additional 
reserve of £936,000, and we have transferred 4,160,472 to the 
credit of profit and loss account. The premium income is slightly 
lower, to the extent of £54,000, and this is due to our policy 
of contraction in the United States of America. At home, in the 
Dominions, and in other overseas fields we have, in spite of hard 
times and considerable difficulties, maintained our position, al- 
though in some areas—for example, in Australia—the results, whilst 
not actually showing a loss were disappointing. The figures of 
our subsidiary company in America, the Manhattan Fire and 
Marine Insurance Company, are incorporated with our own, as 
are those of the British Law Insurance Company, which had a 
very satisfactory year. The combined result of the fire account 
shows a loss ratio of 44.8 per cent., with an expense ratio of 
47-7 per cent. 





MYSORE GOLD MINING COMPANY, LIMITED. 
ENCOURAGING INDICATIONS AT DEPTH. 


The annual general meeting of the Mysore Gold Mining ~ 
Limited, was held, on the 2oth instant, at the Cannon str 
Hotel, London. 4 

The Hon. Lionel Holland, the Chairman, who presided, sa 
the restriction of output in the year under review was in a 
ance with the policy indicated last April. Until the a coe 
development programme were assured, and they oe 
the ore mined each year by at least an equivalent 7 si the 
the blocked-out ore reserves, they could not safely led during 
output to any appreciable extent. They crushed and m aa cl 
the past year 221,903 tons of ore and won altogether 10)" 
of fine gold. The total profit for the year was — a 
they were proposing a final dividend at 2s 3d per shar od carry: 
with the interim dividend, 22} per cent. for the year, 4 
ing forward £18,500. is 

_— we outstanding features brought 1n%0 ‘acai 
by the work of the past twelve months. The first ne 0 
ing promise of discoveries at depth. Already these nota to the 
ft. below surface—had begun to contribute their a southerd 
payable ore reserves. During the financial year, et woth level 
section of the mine, a winze had been sunk from 4 ; oat 
for 223 ft on ore averaging 1} ft in width and o on ore from 
value; the intermediate level was driven over om ts to 1 2 7 
over 1 ft to over 2 ft in width, and from 1 02 3 OW 
dwts in value. ing the 

"The next feature constituted a new discovery ee a - the 
financial year. In the northern division of the ian io 
east of the former workings in Tennant’s section, 
three different places had revealed the op ean gave a Wl 
360 ft and 1,750 ft levels. Driving at the 360 ft 


: MARINE ACCOUNT. id that 


When I turn to the marine account, I am sorry to say that I rd- 


have an unfavourable report to give you, and we have transferred 
£250,000 from the profit and loss account to maintain the marine 
fund at one million sterling, which is the figure at which it has 
Stood for several years. I would ask you, however, not to take 
too pessimistic a view of the position because of this transfer, as 
we passed no less than £200,000 from the marine account to the 
credit of profit and loss in the three preceding years, and for 
many years the account has consistently shown a profit, in some 
years a very large one. 

Our underwriter tells me that, in consequence of the continuation 
of the Joint Hull Agreement between Lloyd’s and the companies, 
Hull business is being gradually brought to a healthier condition, 
and that some improvement is also apparent in cargo business. 
Among the companies a considerable measure of agreement has 
been secured, from which there is every reason to anticipate a 
better state of affairs, but it is essential that the rates for cargo 
business should be materially increased if prosperity is to return 
to marine insurance. We are concentrating our attention on 
putting our own business on a paying basis, and for this purpose 
we look to the experience and knowledge of our underwriter to 
steer us safely through the present period of depression. The 
process of recovery will be a slow one, and I do not anticipate 
that the 1927 account will be profitable—though better, we will 
hope, than that of 1926—but I do think that we have touched 


bottom, and that we shall begin to see better results with the 
1928 account. 
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f2 ft g in and 2 0z 6 dwts in value, while a rise disclosed 
up to 3 02 15 dwt over a width of a foot. The other feature 
— t for the first time for many years they were able to 
as et t the reserves had suffered no diminution in tonnage, the 
pe santiag at 557,200 tons last December, as compared with 
ica 6st tons in December, _ ; 
vith the payment of the dividend just declared, the Mysore 
14 Mining Co. since 1886 would have paid in dividends the 


magnificent sum of £10,000,000. 
The report and accounts were adopted. 


or 185 ft, 0 





oOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 
STRONG FINANCIAL POSITION. 


The ordinary general meeting of the Ooregum Gold Mining 
‘ompany of India, Limited, was held, on the 2sth instant, at the 
-spnon-street Hotel, London, the Hon. Lionel Holland (chairman 
‘of the company) presiding. 

The Chairman, in moving the adoption of the report and 
counts, said: At £262,320 our revenue expenditure is about 
£38,000 above the figure for 1926. We are left with a profit balance 
4 £143,040, which, with the dividend from the Kolar Power 
Station and the carry-forward from last year’s profits, is brought 
up to £156,754, a sum less by about £20,000 than the profit for the 
preceding year. 

The full year’s dividends, if you approve the dividend resolution 
which will be submitted later, will then be at the same rate as last 
yeatr—32} per cent. on the preference and 22} per cent. on the 
ordinary shares. 

Gur capital expenditure during the year was light, scarcely 


exceeding £13,000. We must face the probable necessity, however, 


of having to meet within the next few years a substantial capital 
outlay, At present the ventilation in the deep levels is not unsatis- 
factory—indeed, has been improved in various ways during recent 
vears. But with the maintenance of payable ore at depth we hope 
to be mining at still deeper horizons, and it is of the first import- 
ance that the company should be in a financial position to adopt 
and install without hesitation any system of ventilation that may 
be finally approved as the best suited to the requirements of the 
mine. 

Of the company’s authorised capital some go,ooo ordinary shares 
remain unissued, available, if required, for providing fresh capital. 
And the balance-sheet figures will have satisfied you that the finan- 
cla position of the company is a healthy one. The cash in hand 
surdry debtors, investments in Government securities and stock “ 
gold exceed liabilities by over £135,000. Well over one-third of 
our issued capital is represented by liquid, realisable assets. More, 
indeed—over one-half. For we hold as well substantial miuing 
investments with a book value of over £60,000. 


The 180,000 shares in the Indian Copper Corporation are taken 
into our balance-sheet at well below their present market quotation. 
that enterprise is one of considerable importance. Recent develop- 
ments on the property have continued to be wholly satisfactory, and 
the plant and equipment should be installed and smelting 
*perations commenced before the end of this year. 

= Anglo-Canadian Explorers Company in the course of the 
ae distributed among its shareholders the major part of its 
cae ing in the Central Manitoba Mines, Limited. In our 
. ee our Canadian interest was represented by 52,500 
Se in the Anglo-Canadian Explorers, Limited. It now 
laden me see, of 105,000 4s shares in the reconstructed 
is eee o ene Company and 157,500 shares of $1 each 
Saneh ae : fanitoba Mines Company of Canada. On the 
comand on oba Property the plant is installed, electric power 
ge wed and trial crushings were begun some four months 
eet oa ain preliminary difficulties have yet to be overcome 
hpmeseie 7 in full commission. Over 151,000 tons of reserves 
upon 89 to on eveloped on the property of ore averaging close 
men aan, on. Payable ore has been met on the Kitchener 
bd Seen aes rs below the 375-feet level, and the shallower 
ote is being rr €d up well. On another section as well payable 
arti. Seen and the ground as yet under development 
mown te “aan part of the ground through which the lode is 
atticipated as . Discoveries in other areas may reasonably be 
Mining invests € development of the territory proceeds. Our 
mee, Se rv in Canada are valued in our balance-sheet at 
aims at a marker nglo-Canadian Explorers is not a company that 
Mines ions an quotation ; but the shares of the Central Manitoba 
tttally stond a In upon the Toronto Exchange, and have con- 
Par, at which a substantially higher price than the price, of 

they figure in our balance-sheet. 


Mr Henr 
wanimously, Taylor seconded the resolution, which was carried 
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CORPORATION AND GENERAL SECURITIES, LIMITED. 
STRONG CASH POSITION. 

The first ordinary general meeting of the Corporation and 
General Securities Corporation, Limited, was held, on the 
26th inst., at Winchester House, Old Broad street, Sinton the 
Marquis of Winchester (the chairman) presiding. 

The Chairman, in the course of his speech, said: Although the 
accounts before you cover a period of approximately 14 months, 
the company did not begin to Operate until February, 1927, and 
has only had the full benefit of its issued capital for about 11 
months, the final call on the ordinary shares not having been 
payable until April 8, 1927. 

You will notice with satisfaction that our net profit is £89,000, 


subject only to income-tax. This is at the rate of about 12} per 
cent. on the paid-up capital, and I trust you will approve the 


appropriation which we suggest, namely : (1) Writing off the whole 
of the preliminary expenses, £20,954; (2) writing off £6,000 from 
the goodwill .account; (3) setting aside for income-tax reserve 
£8,500; and (4) payment of a dividend at the rate of 6 per cent. 
per annum from the due dates of instalments on the ordinary 
shares, which will absorb £36,135, and consequently the payment 
of £4,015 as dividend on the management shares. This will leave 
a balance of £14,246, which it is proposed to carry forward. 

As regards the balance-sheet, you will notice the strong cash 





position amounting to £242,214, while the short period loans to 
county boroughs at £91,121, representing financial operations which 
are an integral part of our business, are almost equivalent to cash. 
The investments at £411,918 had at the date of the balance-sheet 
a cash value in excess of this figure. Practically all are im- 
mediately realisable. 


DISTRIBUTION OF INVESTMENTS. 


The following summary shows the distribution of these invest- 
ments :—Treasury and bank bills and British Government securities, 
38.6 per cent. The remainder consists of :—Foreign (sterling) 
Government and municipal bonds and prior charges of public 
utility undertakings, 29.9 per cent.; debenture stocks, 10.8 per 
cent.; preference stocks and shares, 11.6 per cent.; and ordinary 
and deferred stocks and shares, 9.1 per cent. I have no doubt 
you will consider this a thoroughly satisfactory position to lay 
tefore you at the end of our first year as a public company. 

I think our friends on the Stock Exchange will agree that 
corporation stocks, as a result of our enterprise, are nowadays a 
freer and easier market than they were before our arrival on the 
scene. The number of applications for stock on our recent issues 
is some 20 times larger than those we received when we first 
began business. Most of the stock applied for in this manner ts 
tightly held, and does not come on the market again, which 
stabilises the market price, and the demand we have created for 
this class of stock tends to reduce from the point of view of 
the particular corporation and ourselves the expenses of the issue. 

The result of this is beneficial to everyone; the corporation 
whom we serve; to the Stock Exchange; to the investor, and to 
the company. This service alone of popularisiag corporation stocks 
rendered in our first year as a public company seems to me fully 
to justify our existence. 

THE COMING YEAR. 

As to what our future will be in the coming year, we have a 
number of corporation loans pending, in addition to which we 
feel there is a big field awaiting us in the handling of other classes 
of stock of the same high calibre. It was only a rgonth ago that 
we arranged the re-financing of the Bristol Gas Company—friends 
e made at the time we floated the Bristol loans. That 
important point, namely, that by now we 
not only with every corporation for whom 
we have acted, but with others. After practically every loan we 
have received the most gratifying letters of apprecidtion from the 
borrowers coupled, in most cases, with the assurance that, other 
things being equal, we could confidently look forward to acting 
again on their behalf. 

In regard to the future, 


whom w 
brings me to another 
have a real goodwill, 


some internal re-organisation of the 
company has become advisable. It is proposed that Mr Edmund 
Daniels should become managing director; Mr Hatry will take 
over the duties of deputy chairman, while Mr Marks will retire 
from the board. 

In conclusion the Chairm 
decided to sub-divide the £10 ordinary shares into shares 


each. 
The report and accounts were unanimously adopted. 


an stated that the directors had 
of £1 


















































































CHEMICAL AND METALLURGICAL CORPORATION, LIMITED: 
4 GOOD PROGRESS—FAVOURABLE PROSPECTS. 

The eighth ordinary general meeting of the Chemical and Metal- 

: lurgical Corporation, Limited, was held, on the 23rd instant, at 
River Plate House, Finsbury circus, London. 

Sir Frederick Mills, Bt., M.Inst.C.E., M.1I.Mech.E. 
' and joint managing director), presided 

The secretary (Mr J. A. Stocker, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that the ordinary share capital had been increased 
during the year by the issue of 350,920 ordinary shares. These 
shares had been issued at a premium, shown under the heading 
‘‘ premium on ordinary shares, £83,724.” He might observe that 
+ aes the premium account would, if the options were exercised, be 
increased to £573,724 on the issue of the 2,579,531 ordinary shares 

reserved for the further development of the company’s operations, 

as at present contemplated. Perhaps he ought to say that more 

than 2,000,000 of the shares alluded to referred to electrolytic 

plant. The directors understood that the engineer’s report was 
‘ going to be quite favourable, but, of course, until they had con- 
sidered it, no definite pronouncement could be made. 


(chairman 


CONSTRUCTION WORK PROGRESS. 


Since the last annual meeting construction work had proceeded 
rapidly at Runcorn, and some 500 men were at present employed 
at the company’s works. The first unit of plant, that constructed 

foz the manufacture of hydrochloric acid, had been brought into 
operation on January 1st of this year. This plant, which embodied 
the latest general improvement in the manufacture of hydrochloric 
acid and certain particular improvements worked out by the com- 
pany’s technical staff, had operated continuously night and day 
without interruption. The necessary operating staff was being 
treined so that by the time the ore treatment plant had been 
finished a continuous supply of the chief re-agent would be assured, 
and at a cost far below its purchase price in the open market. 
Practically the entire cost of their ore treatment processes depended 
upon the cost to them of hydrochloric acid, and shareholders would 


s therefore realise the importance the board attached to its produc- 
i tion on the most economic lines possible. During the last few 
i months, whilst training their operating staff and tuning up the 
= plant, they had disposed locally of the whole of the acid produced. 


A by-product in the manufacture of hydrochloric acid is sulphate 

of soda and saltcake. This also we have sold, and we are gratified 

“ to find that the quality of these several products has met with the 
ty ready acceptance of our many customers. 


SULPHURIC ACID. 


; 

In order to produce hydrochloric acid, large quantities of sul- 
v. phburic acid were required, and this had for the past two months 
j perforce been purchased by them. The company had, however, 


decided to erect its own sulphuric acid plant, and their first plant 
for its production was about to commence operations, and it was 
probably the most up-to-date plant in existence. As regarded the 
ore treatment plant, the roasting furnaces had been completed and 
were now under fire. Their technical staff had continued to work 
on the treatment of the South African platinum copper and nickel 
ccncentrates, and a small private plant had been put into operation 
at their Stratford works. This had worked very satisfactorily, 
and they had been able to obtain high recoveries of the precious 
metals, together with the copper and nickel in the ore, at a cost 
which, when working on a reasonable scale, they believed could 
not be approached by any other process. 

It might not be generally known that so far as the 
directors were aware there did not exist to-day any 
nor.-ferrous metallurgical treatment plant where, as was so 
frequently the case, an ore, concentrate, or other mineral 
product carrying values in several different metals, could 
be treated so as to turn out the whole of the constituents of 
the material in the form of the metals themselves or their finished 
products. The company had, however, developed processes whereby 
it could take ores carrying values in sulphur and different metals 
and successfully extract the different values, and their object was 
to build up at Runcorn a works where they could eventually not 
oply separate the different values in ores, concentrates, &c., but 
also turn them out either as metals or their marketable products. 

The accounts for the current year would show the beginnings of 
the profit and loss account, but it was as well to remark that even 
by the end of the current year they would by no means have got 
into their stride. During the course of the present year the various 
departments as they were contemplated last year would have been 
brought, one by one, into operation. The more one became 





was fascinated by the prospects. 


and directors terminated the proceedings. 
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(Incorporated) was held, on the 26th inst. 
Hotel, London. 





acquainted with the possibilities of the undertaking, the more one 


Mr Herbert Guedalla, F.C.A., seconded the resolution, which was 
carried unanimously, and a cordial vote of thanks to the chairman 


[A pril 28, 1998, 


RUBBER GROWERS’ ASSOCIATION. 
WITHDRAWAL OF RESTRICTION. 
The ordinary general meeting of the Rubber Growers’ Association 
» at the Cannon street 


Mr Eric Macfadyen (the chairman) said that wide 


in price had been characteristic of the industry since its ol 
for seven or eight years must elapse between the fee ges 
capital for a new rubber company and the marketing of cro... 
a commercial scale. The history of plantation rubber had sad 
one of alternating shortages and gluts. een 

It was the logic of facts, still not properly Stasped even hy 


many of those who should be most conversant with the industry 
which led in 1921 and 1922 to the advocacy of compuls i 
tion to be effected with the help of the Colonial Governments 
concerned. 
flattening out the extreme curves of price fluctuation, and s (a, 
from running counter to economic principles it was in aller. 
with the law of supply and demand. 


Ory Te outa. 


The Stevenson scheme was, in essence, a device 


‘ 
or 
OF 


e 


The scheme rested exclusively upon British growers for support 


and it relied upon Governmental assistance. Although the Pu} 
had been in the position of reaping where they had not sown, the 
increased outputs of Dutch colonies in the last five years hag 
bee: due to extensions in rubber planting in these territores 
between 1913 and 1920, whereas the Stevenson scheme was adopted 
in 1922. 
a partnership between British rubber-growers and the Governmens 
of British Eastern territories represented by the Colonial (tive 
in London, assisted by an advisory committee fully representars¢ 
of all branches of the industry. 


With regard to Government assistance, the scheme \as 


In view of statements in the House of Commons and the 


Colonial Office announcement in October last as to overhauling 
the machinery of the scheme, no suggestion or intention o! 1s 
abandonment was evident, and yet by the beginning of February, 
before the improved machinery had been ‘given time to function 
and without consultation with the industry itself, its destinies 
had been taken dut of the hands of its representatives, removed 
from the control of the Colonial Office which had gained five 
years’ experience of the working of restriction, and handed over 
to a brand new committee, whose proceedings were to be condu ied 
behind closed doors. 


THE CIVIL RESEARCH COMMITTEE. 
Faced with the situation created by this decision, the association 


had conferred with the chief representatives of British rubber 
users, the Society of Motor Manufacturers and Traders, and the 
India Rubber Manufacturers’ Association, and had been able, after 
very serious deliberation, to place tefore the secret committee 
practically agreed recommendations. 
been disregarded, and this interesting and highly successful attempt 
at the rationalisation of a great industry had been scrapped before 


Those recommendations had 


it had more than half done its work. What advice the secrtt 


committee tendered to Government was not known; gor perhaps 


was it of very great importance, since committees, however (0? 
fidential, could not relieve Governments of the responsibility ‘or 
their decisions. Mr Macfadyen advised any industry thinking 0! 
going into partnership with a Government to weigh fully the risk 
of having its fate entrusted to a hole-and-corner committee which 
was not composed of experts, whose procedure was not judicial, 
and whose report was to remain undisclosed. 

In dealing with innumerable suggestions received by the asso 
tion, Mr Macfadyen stated that, owing to the distribytion . 
plantation ownership, already referred to, no effective —— 
co-operation was possible, and that any holding pool divor: 7 
from control of output would be doomed to disaster. With the 
enormous number of small producers of every nationality, the - 
of the Governments of the producing territories must be — 
for any such control as that which our own Government had latel 
discarded. 

THE OUTLOOK. lida- 

He advocated co-operation amongst producers and the conso 
tion of the industry into larger units. In spite of the ee 
abandonment of restriction, the position to-day had elements = 
strength in it which were absent six years ago. Rubber na 7 
had a period of prosperity behind them, and were in good = 7 
to face an era of keen competition. The demand for the 7 a 
bade fair to grow as rapidly in a rehabilitated Europe yin 4 be 
seen it grow in post-war America. Although om be of low 
swollen by the extra outputs of the British East, the e ade area 
prices in reducing outputs would be felt over 4 a lopment 
throughout the Dutch Indies, and we should see the develop 
of reclaiming abruptly checked. ~ d the pre 

Mr Macfadyen then dealt with the research work rubber road- 
paganda activities of the association. Speaking 7 d now (0 
ways, he said that the chief practical difficulties appeatee O'-om 
have been solved, and he locked to see substantial Pretty look 
now on, in the one direction in which producers may. rtance: 
for a use for their product ultimately rivalling 10 co tgig 
from the point of view of consumption, the rubber ty? 

The report and accounts were unanimously adopted. 
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CHAMPION REEF GOLD MINBS OF INDIA, LIMITED. 
NEW HEATHCOTE’S SHAFT COMPLETED. 


° The ordinary g 


{ hie 
jaipion Re . 
h inst., at Cannon street Hotel, London, the Hon. A. T. J. 
ifs . * 9: 
‘ p,.s.O. (the chairman), presiding. 
saset, 7" 
The $ 


n tice convening 


the meeting and the auditors’ report, 


" see Chairman said; Turning to the accounts, you will see that 
year is, roughly, £41,000, against £52,500 last 


¢ profit for the 


al 
1 We are pay! P 
. king £20,000. We have written off £20,000 and trans- 
are taking £<"s 


mard at £4,388, OF £500 less than last year. 


I 
jogo, almost a 50 per cent. decrease. | 
Huring the year the new Heathcote’s shaft has been completed, 


. he capital expenditure amounted to £40,000, against £79,000 


7 nipped, 

i a - hauling started on December 16th. 

The completion of this work has been a great relief and satis- 
; yon to your directors, and I am sure even more so to the 
pine superintendent and his staff. 


| nav remind you that it is just four years ago that we informed 
» at the general meeting that your directors and managers had 
one to the conclusion that conditions at the bottom of the mine 
i, only demanded, but also warranted the starting of this great 
ni expensive undertaking. 
sinking was actually begun in the autumn of 1924. By the end 
| igab some 2,400 feet of sinking had been done, and before the 
) ni of 1927 the shaft was in commission. [ am glad to be able 
) say that the cost has not exceeded our original estimate. 


REGRETTABLE DELAY W!#TH! WINDER. 


We had hoped, as I)told you a year ago, to have had this 
ait running some four months earlier—by the middle of August. 
‘nfortunately, we had three months’ delay in the final stages of 
he erection of the winder, and even when tke erection was com- 
lcted 't was a considerable time before final adjustments led to 
illy satisfactory control. It can be quite understood that the 
rection was not made easier by the cramped space and heated 
tmosphere 4,000 feet below surface. We are satisfied that this 
Helay was in no way caused by our technical staff, whose work 
hroughcut has been beyond praise. 

\evertheless, this delay has been most regrettable. We had 
tlied on the last four months of 1927 (after the dislocations and 
cngestions due to installing the new hoist were over) to give us 
satisfactory profit for the financial year. 

Instead of being able to do this comfortably a great deal of 
bidinary routine dead work, &c., had to be “postponed. It is 
pue to having to overtake’ this work that during the first few 
hoaths of 1928, in spite of having the new shaft in commission, 
¢ have had to go rather slow in output and development, but, to 


uote from the Teport, ‘‘development and output will be gradually 
increased during the year. 


ORE RESERVES. 


te cue to be able to report that ore reserves 
aes m = y at the same figure as last year, in spite of the 
a “it. opment was greatly hindered by the lack of hauling 
sly throughout the year, especially during the period when 


he new hojet; . 

hed hoisting plant was being sent down from surface to the 
‘ el, 

The ce . 

eS ‘ntral shoot at Carmichael’s shaft has opened up well 

he 6gth and zoth levels. 


South of Glen's a 


een located at the 69th level, 
“on to be dogmatic 


make of ore has now definitely 
And, although it is rather too 
- teats « <— point, judging from the behaviour of 
rening up pood She this field, we have considerable hopes of 
In cidhentan : - rept nes here in the next few levels. 
hones tok ane = les and gentlemen, I think I may express my 
Went enormous in ° completion of Heathcote’s shaft and conse- 
the mine, canes eee in working facilities at the bottom 
I cannot sit eter of considerable Prosperity is ahead of us. 
M the board to My o without expressing the most hearty thanks 
and all tho teathcote and his staff, and also congratulating 
‘€ concerned in the bringing into commission of 


ther 


: New shaft. 

Mrs M. y 

Atthur Taylor : Tennant, C.H., seconded the motion, and Mr 
at 4 aving given an exhaustive review of the work 


‘the min 
e, t : . : 
» the resolution was canied unanimously. 
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eneral meeting of the shareholders oi the 
ef Gold Mines of India, Limited, was held, on the 


retary (Mr F. H. Williams, F.C.1.S.) having read the 
eC 2 2 


ig the same dividend as last year—namely, od per 


; £2,<00 to contingency fund, leaving the balance carried 
med f£.49S 


and put into commisson from the goth level to the 
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THE NATIONAL MINING CORPORATION, LIMITED. 
REVIEW OF CORPORATION'S INTEREST. 


The eighth annual ordinary general meeting of the National 
Mining Corporation, Limited (of 428, Salisbury House, London 
Wall, E.C. 2) was held, on the 26th instant, at River Plate House 
I.ondon. ee 

Mr Herbert Guedalla (the chairman), in the course of his speech, 
said ; During the year under review on account of profits, under- 
writing, dividends, net interest, and realisation of investments, 
we obtained £145,514, as compared with £100,995 in the previous 
year, or an increase of about £44,500. The net result is that there 
is a profit brought down of £124,009, to which must be added the 
balance to the credit of profit and loss on December 31, 1926, 
Viz., £48,318, making a total of £172,327. After careful considera. 
tion your directors decided that we should write off this year 
£106,962 from our investments, with the result that the credit 
balance on profit and loss carried to the balance-sheet amounts 
to £65,365, which the directors recommend should be carried 
forward to the accounts for the current year. I am happy to tell 
you that at the present time there is an actual appreciaion in our 
marketable investments of over £40,000 as compared with the 
book cost. In addition, certain investments have been realised. 
showing a substantial profit, so that our revenue account to-day 
bears a very different aspect. , 


SOCIETATE ‘* SOSPIRO.”’ 


Our largest investment consists of our interest in the Roumanian 
Oil Company, entitled the Societate ‘ Sospiro.”” During the yeat 
under review the exploration of these oil-lands has been continued, 
and an extensive drilling programme has been carried on at 
several in the territory held by the Societate 
“ Sospiro.” Qil-bearing structures have been shown by geo- 
logical surveys to exist on each of these portions of the property, 
and the drilling operations which are in progress are for the 
purpose of testing and developing these. We are pleased with 
the progress which is being made at what may prove to be the 
most important fields, 7.e., Moreni and Cervenia, and are looking 
forward with great interest to the results which we trust will be 
obtained at an early date in these two areas. 

With regard to the Amalgamated Oi] Lands of Roumania, 
Limited, the drilling operations of this company have been con- 
centrated on properties in Runcu, where the company owns a 
considerable number of leases in the proved areas. We consider 
that a great part of our expenditure on this investment is not 
represented by value, and therefore we have deemed it necessary 
to make provision out of the profits for the vear for this probable 
loss, which comes to a large amount. 

We have a very large holding in the Chemical and Metallurgic ul 
Corporation, Limited, and we are more than ever confident in the 
great future which lies before this undertaking. Starting as 
it did with a process for the treatment of base imetal ores, which 
is absolutely a revolution in that particular field, the management 
has evolved an economical series of manufactures which must add 
greatly to.the profits of the business. 

With regard to Lake George, development was continued during 
the past year with such satisfactory results that the option 
was exercised. The work done to date has proved this to be 
an important body of ore, and the prospects of further development 
are equally good. 


separate areas 


CAMP BIRD. 


We have a large holding in Camp Bird, Limited, and the 
position of this company and its associated companies, the Sant: 
Gertrudis Company and the Mexican Corporation, has greatly 
improved during the past year. Camp Bird, Limited, has a 
large interest in the Lake George proposition, which has turned 
out so well. It has also important holdings in the Chemical and 
Metallurgical Corporation and in the Creole Syndicate, both of 
which show considerable appreciation. 

This corporation, with associates, has secured an option on 
Wheal Buller. near Redruth. This property, which was a famous 
producer of copper, was abandoned in 1880 on reaching the tip 
zone which underlies the copper. 

During the year we have increased our holding 
Products, Limited. The new plant at Colchester 1s now in oper- 
tion, and within the next few months it is anticipated that its 
capacity will be increased to 15,000,000 standard bricks per annum. 

The development of the Lagares property in Portugal continues 
to give good results, and the mining and milling plant have been 
ordered and should be in operation before the end of the year. 
The ore is easy to treat, but whilst some of the assays give very 
rich results, the management consider that the fairest test will 
be the milling test, which we hope will give a general average of 
between 1 and 2 per cent. of tin per ton. With cheap and efficient 
labour, this should prove highly profitable. ; : 

Taken as a whole, the position in regard to our interests 1s 
more healthy than it was at this time last year, and, as I have 
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told you, by reason of certain profitable realisations since the date 
of the balance-sheet, the position of our revenue account has 
greatly improved. In the light of this recent improvement, your 
directors have again carefully considered the position of the 
company, and I am authorised to inform you at this meeting 
that thev have decided to pay an interim dividend for the current 
year of 6d. per share, less tax, such dividend to be paid to the 
shareholders on the register on May 31 next. 
The report was unanimously adopted. 





WILUNA GOLD CORPORATION, LIMITED. 
A GREAT GOLD FIELD. 


MILLION TONS OF ORE IN SIGHT. 

Presiding at the general meeting of the Wiluna Gold Corpora- 
tion, Limited, held on April 26, Mr F. H. Hamilton, chairman, 
in moving the adoption of the report and accounts, said that the 
report of the engineers could not fail to be highly satisfactory to 
shareholders. The Wiluna property to-day covered a length of two 
miles along the strike of the lodes. The development had been 
confined to a maximum length of about 1,700 feet on the Southern 
leases, and to two parallel lodes known respectively as the Eastern 
and Western, and almost entirely to two levels. The ore reserves 
developed within that limited area were conservatively estimated 
at a million tons of a value of 40s per ton. The characteristics 
of these two lodes were their great width, the East lode averaging 
20 feet and the West lode 16 feet, their almost vertical dip, and 
their continuity and regularity of gold values. 






















LARGE ORE BODIES. 


A third parallel ore-body known as the New Eastern Lode, which 
did not appear on the surface, had been intersected by crosscut 
and drill-holes over a length of 400 feet, showing values of 46s 
per ton over stoping width. As shareholders would see from the 
report and plans there was good ground for believing that the 
East and West lodes persisted over the two miles of ground owned 
by the Wiluna Company. At five intervening points oxidised ore 
exhibiting all the characteristics of these two lodes had been 
opened up in shallow shafts and crosscuts some years ago, and 
from the official records and information supplied it would appear 
that over £100,000 worth of gold had been produced from about 
48,000 tons of ore. Work had in all cases stopped when the 
sulphide ores, which the small and primitive plant then available 
could not treat, were encountered. 


NEW TREATMENT PROCESS. 

The two factors which had hindered development of this great 
field 25 years ago were the metallurgical difficulty of economi- 
cally treating the sulphide ores, and in a lesser degree transport. 
During the last two years the Wiluna Company had made ex- 
haustive tests on the sulphide ores in America, England, and- 
Kalgoorlie, and had erected a Pilot, plant with a capacity oi 
1,500 tons a month to check results under working conditions. 
A profit of 10s per ton was regularly obtained by dry crushing 
and roasting, but within the last few months a method of oil 
concentration had been evolved which gave better results by about 
jo per cent. The general manager estimated the profit at 
138 per ton, and there was little doubt that this result would be 
eventually improved upon. Mr. Alfred James, the eminent 
authority on gold recovery, who was now at the mine, had stated 
that the results which were being obtained were of importance 
not only to Wiluna, but to gold metallurgy generally. 

RAILWAY TO FIELD. 
, As to transport, the West Australian Government had been so 
impressed with the development results that they had despatched 
the State Mining Engineer to report upon the mine. That gentle- 
man, after a lengthy examination, confirmed the report of the 
general manager in all essentials, and stated that the Wiluna was 
a well-proved proposition, and that its prospects urgently demanded 
the construction of a railway. That was in May last before the 
more important developments at the mine had taken place. The 

Government introduced the Railway Bill, which passed both 
Legislative Houses last December, and the Minister of Mines, in 
the course of the debate, stated that Australia had never known 
such length or continuity of gold values as were already developed 
at Wiluna. The actual laying of rails would commence in August, 
and it was anticipated that the Line, which will bring Wiluna 
into railway communication with the Port of Geraldton, will be 
completed next March. It was proposed to erect a plant with a 
capacity of not less than 1,500 tons a day to deal with the Southern 

Leases. The corporation had a cash balance of 4,114,000 in hand. 


CAPITAL TO BE INCREASED, 


A further 200,000 shares were being created, to be issued as the 
board mighi determine, but the general policy would be to give 
existing shareholders the preference as far as possible. 


THE ECONOMIST. 





purposes of the Southern Leases, and it was hoped that gold 
production would begin at the end of next year. Meanwhile. work 
would be done on the Northern Leases, and, should such a policy 
be deemed advisable, one, or perhaps two, subsidiary companies 
might be formed. After more than two years’ intensive work, th 
ccnsidered conclusions of the board were, first, that on the Southern 
Leases the existence of two, and probably three, enormous lodes ¢ 
payable ore had been demonstrated which would supply a mill ¢ 
from 1,500 to 2,000 tons a day for many years to come; secondly, 
that there was good ground for thinking that, should such policy 
be deemed advisable, it would be possible to form one, if not two, 
subsidiary undertakings of magnitude; thirdly, that beyond th 
known extensions of the parallel lodes there was reasonable prota 
bility of further ore-bodies being discovered within the know 
ore channel owned by the Wiluna Company, and that they mig 
not improbably be dealing not merely with two or three grea 
gold mines, but with a goldfield. 


accounts were unanimously adopted. 


It was 
considered that the proceeds of these shares would suffice for all 
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GODFREY PHILLIPS, LIMITED. 
EFFECTS OF INCREASED DUTY. 


The roth annual meeting of Godfrey Phillips, Limited, was heli 
on the 24th instant, at 112 Commercial street, London, Mr Arthir 
Phillips presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: On the face of it the result of last year’s trading s 
disappointing to us all. Those of us who were present at the las 
annual general meeting will recollect that we met almost ime 
diately after the Chancellor had increased the duty by 8d per} 
and you may recollect that the chairman, in answer to a questi, 
stated that as much as possible of the increased duty would be 
passed on to the consumer; but keen competition, coupled . 
the unprecedented announcement of the Chancellor that he ha 
reason to believe the duty would be borne by the manufactures 
has resulted in the whole of the duty being paid by the cigarette 
manufactvrers. Now, it is obvious to anyone that an irrecoverath 
increase of 8 per cent. on the duty, which in our case 18 . 
raw material, must have a considerable effect upon profits, # 
this has certainly been our case, as our chairman then foretold. J 

The cost of the extra duty paid by this company on the cigare ; 
it manufactures in the whole year amounts to the colossal sum 
well over £100,000. This sum could be saved by ee al 
qualities or altering our sizes. In respect to the former : 7 
tive, your board are of opinion that it would be a very ba pt 
indeed to bring our cigarettes down to the humdrum . oe 
most of the other largely advertised brands of to-day. caeilll 
alternative was made impossible by the statement of the (? 
and the action of our competitors. 


PROGRESS IN FOREIGN MARKETS. 


: he 

We have not taken Mr Churchill's rebuff lying ciel per 
contrary, we have paid even closer attention than in mises and 
foreign markets, an effort made possible by larger pre has beed 
plant, and in nearly every instance marked progress Sel 
made, the benefits of which should be felt in the future. * 
to say that our export trade for 1927 was considerably 7 
that of the preceding year, and it did help profits ¢ 
and in the first three months of this year we have Co! r 
more trade than in the corresponding period ee 


. . T 
that the figures for this month of April will show our reco 


reater that 
nsiderabl. 


I cent. 
done 75 - think 
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r is a very considerable one, running into millions 
terling per annum. Our sales organisation is, I believe, 

unds $ ne. Our facilities for manufacturing at the lowest 
econd to re I believe, equal to those of anyone engaged in 
possible 008 teat yet ‘The best laid schemes of mice and men 
he same a » The effect of the increased duty has certainly 
yang aft is Joss to your company. I estimate that had this 
heen all “ taken place we should not have been here to declare a 
eee d of 5 per cent., but more likely one of considerably 
gal div double that, and that on the much-increased capital. 
more than we are going to overcome this setback, as we have 
Of ae the home market is by no means as attractive a market 
thers, am in the recent past. Mr Churchill has put one of 
Pr oe n it, We shall be operating in Great Britain this 
P wel len only, one in England and one in Scotland, 
eat tee wae operating last year. This should result 
reevnsiderable economy when the whole reorganisation is 


Our turnove 


cmpleted. ; ; 
We are continually benefiting in an ever-growing way by the 


quisition of the controlling interests of Messrs Abdulla and Co. 
fany markets in which they had established foreign trade are 
ow taking the manufactures of the parent company and its 
sbsidiaries. Marked progress has been made in the sale of B.D.V. 
igarettes. You will recollect that at our last general meeting it 
as proposed and agreed that we should transfer from special 
werve the sum of £150,000 towards an advertising appropriation 
io; the establishment of the coupon scheme in connection with 
BDV. cigarettes. The result has been eminently satisfactory. <A 
ottinual growth in the sale has resulted, and at the moment 
BD.V. cigarettes are enjoying a sale several times that of last 
eat, with every prospect that the sales will continue to grow. 


BOARD’S CONFIDENCE IN THE FUTURE. 


In conclusion, I would like to say that, in spite of the difficulties 
| have expressed, and provided to-day’s Budget proposals do not 
further jeopardise our earning capacities, your board look forward 
with full confidence, if not to the immediate, most certainly to the 
ear future. 

I now propose that the report and accounts be received and 
adopted, and that of the balance of £117,184 5s 1d the sum of 
{+0000 be carried forward to the advertising account for 1928, 
and that a final dividend on the ordinary shares of § per cent., 
making 10 per cent. for the year, be paid on June 2oth next, and 
that the sum of £33,434 58 1d be carried forward to next year’s 
account. 

The report and accounts were unanimously adopted. 


HOPE BROTHERS, LIMITED. 
GOOD RESULTS—INCREASED PROFITS. 


The 28th annual general meeting of Hope Bros., Limited, was 
held, on the 25th inst., at Cannon street Hotel, London. 

Mr T. Edward Goodyear (the chairman) said that the past year 
had been a difficult one for the company’s trade. The conditions 
in the manufacturing districts, where some of their principal 
branches were situated, had not been satisfactory, and the climatic 
conditions throughout the year had been trying to the tempers of 
all. The company’s customers would not buy summer goods when 
the weather prescribed overcoats and macintoshes, nor could they 
be expected to purchase their winter overcoats during the summer 
months. Still, the company had been fortunate in serving many 
thousands more customers, although the increase in the value of 
their sales had not been proportionate to the increase in volume. 
They were able to show a small increase in profits, and to maintain 
their usual dividend of 10 per cent. 

oo referred to the figures in the balance-sheet as again 
We A solutely healthy, the chairman said that the liabilities 
semen ae reduction, chiefly owing to the fact that the 
oe. oan from their bankers was at a much lower figure 
the one ago; and there was a reduction of about £5,000 in 
reduced on mortgage of some of their premises. These were 
for wei instalments, but if they required further capital 
of this nie a would not hesitate further to avail themselves 
able. They het Providing capital should they consider it advis- 
partially refittin incurred the normal expenditure in refitting or 
in view of -_ some of their branches, regarding this as essential 
t0 promote ae improvements that could be introduced 

With regard to a in their service to customers. 
Was the dated oe he thought the most encouraging sign 
here seemed seo *‘ of many of the trade union leaders. 
Operation between © be a willingness to adopt a policy of co- 
all Concerned, and employers and employed, which should benefit 
© our countr might gradually restore a measure of prosperity 

y. If the efforts of the more responsible of the 
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trade union leaders should succeed in estadlishing a permanent 
policy of co-operation the result must be of enormous benefit to 
the workers themselves, and might restore to our country a 
prosperity that would be reflected in the increased prosperity also 
of the company’s business. The directors proposed to allocate 
£5,000 to writing down the goodwill account. They also recom- 
mended that £2,000 be appropriated for the benevolent fund, to 
be used for the benefit of their employees. 
lhe report was unanimously adopted. 


SSS 


GOLCONDA MALAY RUBBER COMPANY, LIMITED. 
RUBBER POSITION. 


The aist annaul general meeting of the Golconda Malay Robber 
Ccmpany, Limited, was held, on the 26th instant, at the Council 
Room of the Rubber Growers’ Association (Incorporated), Idol lane, 
Eastcheap, E.C., Mr R. A. Bosanquet, the chairman of the 
company, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: Th financial year 1927 was in many respects dis- 
appointing. The rubber market was nervous and hypersensitive, 
though fluctuations in price were within moderate limits. The 
lowest price was touched in September—viz., 15s 33d. When the 
market closed on December 30th the price was 1s 8d. 

For the first month of the year shipping permits under the 
Stevenson scheme were at 80 per cent. This was changed to 
72 per cent. as from February 1st and to 60 per cent. as from 
May 1st, and continued ever since. The system of assessment was 
tightened up as from November 1st, and at the present time our 
permits have been reduced and are to-day only so per cent. of our 
assessment in 1926-27. Clearly we have a most difficult period 
ahead of us. It looks as if for a considerable period we shall have 
to work at a loss and draw heavily on our reserves. The problem 
immediately before us is the wisest course to adopt so as to show 
the least Icss. The last thing we want is a fight to a finish. 
Regulation of selling has been spoken of and amalgamation of 
interests, but the difficulties that stand in the way are almost 
insuperable 

Our accounts show we have liquid assets amounting to £42,000. 
‘The estate capital of the company is £113,000, and the cultivated 
acreage 2,200, which is equal to £51 10s per acre. 

What our restricted crop of rubber will realise is problematic, 
but, owing to the severity of restriction, the first ten months must 
of necessity show a very high rate of production as compared with 
the accounts now before you. The scramble for Labour and a 
compulsory standard wage may quite possibly add to our diffi- 
culties. 

With rubber at to-day’s price, we may confidently expect a 
diminution in the output of reclaimed and native-grown rubber, 
likewise a steady increase in the total consumption. When con- 
sumption exceeds output the market will probably rise to a pivotal 
price of 1s to 1s 3d per Ib. At the latter price, native and 
reclaimed rubber would likely come to the fore again. 

For some weeks stocks in London have shown a steady decrease, 
and but for the recent Government action prices to-day would have 
been 1s above the present level. How long the present depression 
will continue, or how low prices may go, it is impossible to fore- 
see. Meanwhile, retrenchment in expenditure is an urgent 
necessity. 

Mr Nicholas C. S. Bosanquet seconded the motion, which was 
carried unanimously. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 


Established 1889. 
Head Office: Helsinki (Helsingfors), FINLAND. 
151 BRANCHES at all important business 
centres in Finland. 
Fmk. 200,000,000 
203,000,000 


2,678,970,000 


Reserve Fund and 
Profits 


Total Assets 
(31/12/27) ... » 


All descriptions of banking business transacted. 
Telegraphic Address : KANSALLISPANKKI. 
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GOVERNMENT RETURNS, Ac. cis tn — OTHER tasune 


GURRENCY NOTES ACCOUNT—(000’s omitted). 











ee cere 
Sela ie 3s 
Date. HH Estsig- 
n88 4 ail “a4 
oan Te ee fod we | Be won [a 
Mar. 2%6............ 281,538 7 176) 236,867) 130 
Jans 35 caaienaiaad 290,316 37 Hi M6198 140 
a a er 
Mar — 294,256 1 3 
done | He Ba) Ye ise us 
=... 996,777, 12,561 ws 198 
Mar. 31 ........... 995,337 190. 178 
eeeece @e@eeeoece 1 
ars 987,258 13, 135. 837; iss 
Dee. 29............ aa a 119 
Mar. 30..........0. 195) 237, 135 
June 29.......... std iasts ass os 106 
De %8............| 999,791 |188) 133 
Seen soceee| 289,508 1 194, 240,241) 132 
er Ss socah scant 294,362 isa 143 
tat 22,024 12, 192) 24 193 
Since July 21, 1920, notes and certificates include notes called in but 
mp ey Maximum fid issue for ] was fixed st £320,600,000. 
Toaisana Gaia's enhanc wh 
£246,011,000, and for 1928, £244,935, 





TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bills were opened on April 20, 
1928, and the total amount applied for was £51,855,000. For bills at 
3 months, dated Monday to Saturday, at £98 19s 8d, and above in full. 
The amounts allotted were in bills at 3 months, £35,000,000. 





















Amount Treasury Bills 

Date. Amount A $3 Months. 

Offered. . Average Bate. 

Feb. 17 35,000,000 50,415,000 é 2 1h 
Peb. 24......ccccosesccccees..c, |  40000,000 50,335,000 43 608 
i Mieeeseeebesesorssebsccosce 35,000;000 54,420,000 42 847 
TE: Woassnebpoceseeesssnccosses 30,000,000 48,655,000 42 11:6 
Mar. 16.....ccccccce bbtncdbodsees 30,000,000 58,085,000 @ 2 096 
Su Eiinéhpbrensenhesesasecsonns 35,000,000 6 ,165,000 318 1002 
Sulvhesbnébbncabbsoéouscccics 40,000,000 62,365,000 40 507 
Aue - peseebewn pebnedbesecbecbed 40,000,000 eae 2 e oat 
AP. 20.....cccccceceseececcceeee | 35/000/000 51,865,000 41 158 

PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
Total into 

ee ste ‘spi Recarrts. is 

a ee ag L ¥y Bode Week 
s ; : Apr. 

| “Moan” | “Besa | Ape 2S 
Galances in Exchequer & | a a & & 

on lst April :— 







= 
Be 


us 


l 
tt 








é 
12,624,000) 1,365, 
xoese ee rt 
30,000 
2,700, 
Loans . reer eae a. 
1,468 653) 375,565) 117, 
saivteet + 142,309 a. et 
12,863 163,880 O73 13,240,723 
Total, inc. Relance 48,495,488| 53,623,536! a 








Ay 





~ EXPENDITURE, 
ational ae aervices— 
ne Cevcccece 


Payments to Local Tax- 
ation 


Pa to N 2 
Iveland Excheques 


Supply Services 
Gxpenditure............ 





ZES3ebee: 


Onder the “Unemployment insur.| 
ance 


Repayment of amounts borrowed a 424,432 on | | 
Sedemption of Debt— | 4A 


Treasury Bills .................... 136,305,000, 177,850,000) = 
Principal of National Savings Cer. mae S3AO00) 43, 


pecan wages tereetassess | ssonpen 100000 ay a 

paid Off.......00¢e0 csesesesevees| 069584), 50000 a 

Ways and Means 4 Advances Repaid! esate an 34,800,000 Ian Log 
Bank of England .....ccccccescoe..| 40 \— 20,288) = 5; 


Bank of Ireland Serecererececocor | 561,421 i 848,270'+ 795 + ints 
Total .... ..... .. sh indmsii __2,570,401' 2,863,450 + 69,2511, aa 





















































a dela |ja.lailais 
“Ag a , | 9 a Me | 9: Me | ag 
| # 8 +] es les| oh luk 
=|du|an| an | «2 a2 
S787 [35/57 | 8 |S" 5 
es ae or | 
2% d 22% Consoles ..| 573| 300| 300| 300| 300/ 300/ 30 300 | 
er Funded Debt .... 15 14 14 14 14 14] i¢) & mT 
Term. Annuities ........ 20 14 13 13 12 12; 13; B DFO 
4% Consolidated Loan » | se | a. |... | 166] 207] aor] nT01 
% Conversion Loan -- | 666] 709] 760] 740] 852) 82| @ 
Conversion Loan én me 210; 212 | 211) 2il| a) W 
W ae 63 63 63 63 63| 42)... |. 8 . 
W DD shisVesee 13 13 13 13 13 13} 13) } 
4% ana War Stock 2,047 | 2,166 | 2,052 | 2,109 | 2,154 | 2,154 | 2,154 | 214 
ational War Bonds 1,509 | 830] 778{ 706 | 556| 430) 37) @ 
4% Funding Loan ...... 409 | 396) 394| 390{ 389 389) 
4% Victory Bonds ...... 360 | 314} 303) 292); 277) 277 a m 
ury Bonds ........ és we 457 | 499) 482); 454| 518) 672) 
Exchequer Bonds ...... 20| 323/ 150; 15 15; 15) 15 & 
National Savings Certs..| .. 267 | 366 | 369] 395) 372) 370) 369) # Tove 
Other Debt* ............ 1,306 [2,128 | 1,124 | 1,121 | 1,103 | 1,103 1103 Lu 
American Loan (Anglo- 
French) .....ccccccecs $l; . ‘ om a oo | oe | os 
Treasury Bills.......... 1,107 | 588 | 576 | 565) 599| 668 | 530 
Temporary Advances .. 243} 186 | 167{ 139) 117] 174) 162! 


ae | 
ee ee | 





* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT. o... : 
Ways and Means Advances Apr. 23,'27. Mar. 31,°28. Apr. 21,'28 Ape. 3h, 
Outstand é & 


Advanees by Bank of England  .. .. «ws ee es 

Advances br Public Deptmts. 138,501,000 . 161,850,000. ._ 157,600,000. .— : 

Treasury Bills Outstanding .... 566,705,000. .*526,940,000. . *525,015,000. . 
Total Floating Debt........ 705.206.000.. 688,790,000... 682,615,000... + 


* Includes £14,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 


Che Bankers’ Gazette. 











Mleeso ne £885 ceases. |S 220 





BANK OF ENGLAND. uh 
Return for Week ended Wednesday, Apri! 25, 1928. 
ISSUE DEPARTMENT. ; 
£ ous, ve 
Notes issued ........178,914,165 | Government debt ..++ eg rr 
Other securities ...--- " Mal 
Gold coin & bullion ..40¥,00""" 


416 
178,914,165 ¢ 178,91 


BANKING DEPARTMENT. 










£ s 
& ti 99 065.0 : . 
Propri P ital .. 14, 000 | Government securities ‘931.62 
Ree arin oe t19159 Other securities «+++ S305 
s 3 i ol ee oe eeoeve oo eee R} 
Other dorian. a aero Gold and silver coin .- 1,303, 
Seven-day & other bills 2,348 
ol BI ao toners of Nasional Debt ond 





vidend Accounts. 


THE ECONOMIST. 


Inc. or Dec. on | Inc. or Dec. on 
Last Week. | Last Year. 
a 
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STATEMENT OF CANADIAN SANKS.—In $'s (000’s omitted), 
+ 2.126 
+ aaa eee 
+ 1 621; 
1,181,259 
175,218 iman 
z meee 5, 174,495 
Note circu tiom seo.) 162,029] 182,747 | 180,859 | 
101,632 


+444+)]1)141] 


453.456 

5,596,066 

4,258,741 

1,763, 

1,847,383 

; Government 3 94.976 

7 rere ar iti te ‘ Publio in Canada 2,128,959 | 2,141,278 | 2,054,414 
‘goin and (esclonng Deposits. pues or out of of Reserve —— —) 

pe. Balion. | Bank Po | bopast- 13.041 | 134632 | 
| isa naddes 14.139 60.576 

a. tae 745,000 out . 

585,000 in 

73,000 on 

122,000 ou 


Caphtel cas teen 89617 

and rest 

, ar ctaa 15 3tnuo one, B5zTORRE Other liabilities moo | Sse| ene, NYRR] | MEH 

998,057) 135,114,670 |111, 189,200 a ee on . 

1 agtasnnis| 14402250 |S ne a 91,009,363 

157,655,289, 134,391,630 TIE ER 34| 87,701,718) 461,000 in 
al 24'130.454) 135,409,000 |121 703, 

HRS [Samo (aRLom Se A100 ou ¢ oi a 
11 157,703,179 LEE Te 117,939,364 91.910,878| 788,000 in | 43,710,085 3 Be aiary coin . 171} 185 223| ‘169 
Ur) 134 145,260 |112.796,757| 84,996,77101,777,000 in } 45,473,483 4044 — vespe spel | 9165/8517) 8483 | 6150 
at ee 000’s omi ; Bs. 

BANKERS’ CLEARING RETURNS ( tted) Bt 1900 | 19} 1.90 

Town. | Metropolitan. | Country. Total, Notes in circulation .... 8,85 7,511 8,037 | 8,668 7,253 
_|___—_—_—__ |__| | Government de 2,201 2.047 | 1,823. 
- ; 2 2 Bankers’ de 5,048 | 4,801 5715 | 53481 5,399 
- 10,841,870 511,641 855,905 | 12,215,416 | “OMG Of cash reserves | | 
ending Apr. 18. | 34,179 57,273 | 847,003 IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 
c -- ee Mar. 30, | Mar. 73, | Mar. 16, | Mar. 9,| Mar. 2,| Apr. 1, 
14,057 005 1938, | 1928, 1928.’ | 1928." | i927 


1928. le A 
Total securities .... 21.10.13 | 20,58,67 | 20,01,75 | 19,4858 21,60,66. 
Loans 12,24, 13,09,44 | 14,19,35 | 15,1668} 13,26,33 | 18,49,12 
31,49,83 | 31,1539 | 32,86,78 | 32,6519 | 31,77,43 | 34,38,64 
Inland bills 15,44,25 | 15,4289} 14,01,17 | 15.46.11} 15,0315 6,55,67 
Foreign bills 46,25 42,98 41,79 36,15 26,49 40,26 

Dead stock 2,78,85 2,78,66 2,78 58 2 78,39 
12,42 1,85 830 16,01 1,47 
‘ 10,55,28 | 11,50,40 | 11,07,25] 12,76,06 | 18,89,79 
CIAL CLEARING RETURNS. Qunteater 50| 56250| 56250| 56250| 56250| 56250 

VIN Pald up .... ! , 
_ vn Reserv: ; 5.12.50 ae wake See isn 
Ageregate Weekly OVRE CEPOSILS ...000! OAS, \71 | 76,55,55 | 77,3. 4,09 ) | _77,64,92 | 76,65 ph Dyk 
Month of March. Totals to April 21. The above inclades— £ é £ é £ & 
$$$ $$$ Deposits in Lond’n 904 981 999 870 
Adv’nces in L'nd’n 936 991 972 981 909 
Cash, &c., at other 

Banks in London 239 91 13 57 114 14 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 


Apr. 25, | Apr. 14, Apr. 5, Apr. 23, 
AssETs. 1928. 1928 1928. Yo27. 
Reichsbank shares not yet issued 177,213 177,212 177,212 
Gold and bullion 2,040 915 \ 1,960,137 

Of which de posited abroad 26 26 85,626 
Reserve in foreign currencies .... 

Bille of exchange and cheques.... 

Silver and other coin 

Notes of other German banks .... 

REVOROES 6 cccccs: -cccccccccccese 

Investments 

Other assets 


SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 
Mar. 30,| Mar. 23, | Mar. 16,) Mar. 9,| Mar. 2,| Mar. 26 
A ’ > 

Gold solr ponies. 1928 1928. 1928. 1928. 1928. 1927. 


Assrrs, 


OVERSEAS BANK RETURNS. 


return of the Banks Of Denmark, Roumania and | Reserve 284,205 205 284,205 | 
Greece, appeared in Econo . 14; itzerland, . | Notes in circulation 3,760,082 | 3; 4,411,030 | 3,146,678 
Poland and Chill ta April 21, ng aaa Other dail maturing obligations . 602,278 791,392 


, Other liabilities 196,118 182,280 
U8, FEDERAL RESERVE a om Rk “Manel te one biliion guper mache or one Reatenmerh. ah 
Resovrcrs, lea Teas. » MDE 5, . The gold reserve is calcuiated in accordance with the new preseri 


927 1d equals 1,392 Reichsmarks. 
Did reserves 4.0...) 2,723,270 7 943,530 of one pound of fine gold eq ; 
& = roar simp *eiess0 *goraso 443,560 NATIONAL BANK OF BELGIUM.—In Belgas (000's —— 


ls boughs in open miki saseeo| 94 a ee 
U.8, Govt. securities 304,760 340,690 378000 383.230 ~ 


. 29, | Apr. 21, 
bills and securities} 1,380,660 1,359,280 | 1,329,330 | 1,005.580 Apr.19, | Apr. 12, Apr. 4, Maz. 38, | Age 
Louscurrres, CASE EEO | S018 AED Gold .... Ba meci8 | 751152| 751,127 | 634,490 
ral Reserve notes in 


aoe a 
10 | 454,179 | 454,948 
eee: 1,572,610 1,588,770 | 1,601,010 b —- 231 266 
a cope 2,417,380 | 2,392,350 | 2,432,310 | 2,400,810 : 644,063 | 529, 620.858 
| aidin and surpius *ersse 370,930 wea 3591050 | "sat'se0 | Notes in circulation 2.106.046 2.134459 211819 
of Ll eva to 5,035,250 5,069,590 | 6,042,860 | 5,004,660 | Current accounts .- 
= oe BANK OF JAYVA.—In florins (00's omitted). oe 
Y Se la Mes. 3 A Mays iste 
“= TeDERAL RE ee Spee —ta #'s_(000's os. +} | 192,500 | 192,000 | 192,900 | 191,600 1s 0705 
* SOs Apr. 19, ° a r. 2 ° 
ie fie Bs ie fen 121,800 | 126,200 | 130,000 | 130,600} 125,746, 7,567 
119,150 | 102660} 55.300 
70,040 | 70,380 ciroulati 
396,240 | 379,900 28870 —— bille payable | 45,000 


.—In lire (000’s omitted) 
oenans wenaee wane nS ate as a ar. 10,; Beb. => 
Asserts. 1928. | 1928. a. 4 eas 4,547,261 
74% | 49% | 43% | 865% | Gold, coin and bullion... er +e TeieGAg | 726,805 Tab 068 
BANK OF FRANCE.— In francs (000’s omitted). eres, 178285 | ‘20,800 | 212,950 | 263,840 


ave. f Apr. 2 Sositon 1,847,713 | 1,847,713 1,847,713 LAT NS 
os,” | ““Yoos, for.” | May 28,1914 969 | 311697702 | 3925,986 | 3,291,051 | 3,354,29 
a ras | 703,968 761,156 | 736,765 


oe 730,625 | Advances 
wige|| SE |S rapon | amon | ramae | amet | Les 
107,107 | 9,327,776 | Government securities 
asco |." aestn aaa 17,264.966 [17,017.21 17,107,829 17,270,539 (16,967,147 
12526220, Notes in circulation 81,490 | 301,526 | 321,112 OT oaths. 
Public deposits 3,627,191 | 3,903,376 | 3,146,567 | 3,652.87 


d drafts .... 
tt Ratio of faces note an 5863% | 58:38% 


Ray 58-94% | 5912% 
bined ..| 5% 
845,960 sight liabilities com a 35,308. 


(a) Overdraft 9, 


45.000 | 48,455. 


LuaBILiTigs. anual 109,499 
311,200 | 311,300 | 309,900 
Notes en st Ie ey) | 46,000 11,350 
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BANK OF HORWAY.—In kroner (000's omitted). 


| Assars. ape 28 Ape | Marsh) Ape (mays isle 


Cola and ee Ss ..~--- 147,235 | 147,235 | 147,835 | 147,227 44,24 
bills ian and | ececeeoe Gov- 61,479 60,799 51,378 28,340 98,533 
ormment securities .......| 100% | 10,007] 10087| 45,185 | _8,i6 

"‘Diseounts and loans ........ 262,214 | 285,122 | 304,177) 361,447 76,911 

‘Motes in circulation ........| 319,197 | 325,605 323,153 | 325,335 113,404 

7 sight............ 128300 | 125,488 | 136,040] 208,486| 17,188 








BANK OF SWEDEN.—In kronor (000’s omitted). 
"tea | aa | | ita, | Tit, 





eeoretcsbeocobheansuteeet 232,352 : a 232,640 I 
- Swedish 1 11,027 
Gevernment a oiaae 11,037 
Other Swedish bonds quoted on 

foreign bourses .........0.0.: 1,215 1,640 1,660 2,173 1,163 
Sits gage Caeieat seocese| 218,019 | 220,631 | 233,963 | 230383 | 143,215 
” cccccccce| 22,387 | 24,373 28,666 42,689 76,565 
yy ae MERE voesnescceovcnses 45,903 | 46479 | 47,208 37,409 48,051 
secntinrand'boniche== =) siswo| are | sasss| caam| asec 
‘Notes in cireulation ............| 444.328 | 467,987 | 501,595 | 635.680/ 442616 
-Govemament deposits............| 187.312 | 181,388 | 169,414] 165038 | 102,194 
Private deposits ...........ccee 13.119 | 19,976 17,755 3,815 9,542 


+ The eum of the items “‘ Bills payable in Sweden’ and “ Advances made on 
Government Seeurities and Bonds ” excludes advances and cash credits which aze 
‘not available as eover for the note issue. 


BANK OF SPAIN.—In pesetas (000's omitted). 
~—————Apr. 41, | Apr. 14, | Apr.?, | Mae. sl, , Apr.25, Position, 
1928. 1928. 1928. 











‘Geld 2sr78% sgt 7s | 2.607961 | 2607957 ases0s | Eatits 
‘Gilver ..-..2......! 70 wee we a Less ‘ei | vase 
Loansé& discounts 
stock 475 4,475 4,475 M4475 344,475 WAATS 
‘Oireulation ......| 4,263,992 | 4,283,396 | 4,276,229 | 4,185,388 | 4,296.971 901,550 
Deposits.......... 1,037,300 | 992627! 981,630 | 1,012,655 | 000 
* Inclading 93 million pesetas lent to the State. 
BANK OF PORTUGAL.—In escudos (000's omitted). 
Mar. 21, | Mar. 14, Mar. 7, Feb. 29, Mar. 23, 
Assurts. 4928. 1928. 1928. 1928. 1927. 
Soin and bullion .. 9,130 9,136 9,183 9,162 9,981 
Of which gold ...... 8,577 8,577 8,577 8,577 8,577 
eens Seeens coe tose aenee aeraoy 172,836 oo 
Government icans .. 1,614,080 | 1,611,501 
1,819,545 





78,266 71,146 
AUSTRIAN NATIONAL BANK.—lIn schillings (000's omitted). 


AssEtTs, Apr. Apr. 7, Mar. Mar. Apr. 15, 
Mera Tie | “Bat | “ime | “ie | “toa 
Gold in coin, ete. . ae 117,199 117,199 sean aonss 
foreign bilist..|  270,345|  270.447| 271.239| 262979; 147.310 
Bills discounted .... 82,997 100,040 107,131 55,700 | 85,863 
Advances to Treasury 167,850 367,852 167,922 170.599 | 17317 
Share capital ........ 43,200 $3,200 43,200 43,200 | 43,200 
tand ......0. 8,167 8,167 8,167 8,167 6,367 
Notes in cireulation.. 860,390 902,847 933,693 825,155 845,325 
Sskbkiheeeee 30564 90.939 








¢ In dollar and sterling only. 
NATIONAL BANK OF CZECHOSLOYAKIA.—In Cz. K. (000’s 
omitted). 


Apr. 15,) Apr. 7, Mar. 3) ar. Sl, | Mar. 3, | | Apr. 12, 


1928, 
«Gold and silver eeccee 

ee me i 1.117880 1,117,868 | 1,051,341 

eurrency ee- eeeceseeeeeeseee 733,895 766.02 1,826,553 2,005 38,827 

Discounts ad advances ......| 249,786 249,90) Laie amet 


238,102 
State notes debt balance...... 4,356,411 | 4,361,818 | 4,368,164 | 4,735,431 
836,655 | 872,309 Loreal 


‘Other assets Secccercerscecesecces 954,799 1,049,321 
Bank notes in circulation .... | 6,609,972 
‘Cheok aecoun: balances ...... 


6,495,091 | 6,444,995 
‘Other liabilities ..... cenehis ' 


T9113 TaiLe6o 1,304,904 
274,634 | 271,248 | 325,854 | 232,971 


SATIONAL BANK OF THE SERBS, &c.—In dinar (000's omitted. 


Apr. 15, Apr. 8, Mar. Mar. Apr. 

Assuts. 4928. 928, sas” isa.” fon 

Gold eeesecesseeeeeeeeo 89,583 89.586 89,544 89,455 87,442 
‘Other eoim and notes 18,193 18,135 18,045 17,931 17,865 
mean. 871,840 220 96¢ 282,308 290,1 295,573 
Bille .....c.cccccccee| 1,312,861 1,351,824 1,387,870 1,315,171 1,122,220 
‘Gove advances ......| 4,338,651 4,338,651 4,338,558 4,388,480 4,401,906 
we in circulation... | 6,430,448 §.481,939 6,452,847 6,326,372 5,493,708 
State credits ........ 299,631 299,539 299,460 321,367 





BANK OF LATYIA.—In lats (gold francs) (000's omitted). 


- Apr. 18, Apr. ii,; A . 4, | Mar. 28, Mar. @1,; Apr. 28, 
Assets. isa. '| “19a8.’| - faas.’ | i908.’ | 1938. Tsar. 
"Gold bullion and coins e-| 23,701 | 93,700| 23698] 83693| 93692] 25,636 
Belanee abroa: = sparen 72416 | 70675 | 68801| 674al| 66604| 30,443 
Treas. notes & 10,375 | 8706, 8815] 9,085| 9,709] 10,099 
- Bhort term term bile. aa 90,715 | 81,463 81,252] 80,045 | 90,153| 92,198 
Loans against securities. 42,727 | 43,169 | 44083| 44159 44,480 | 55.219 
Osher assets ............. -| 20,080} 12,229/ 14005] 10600) 7,718 
Notes in cirenlation......| 39,980 | 41,404 | 40,0 
: Capital paid ap @evceececcce 14,386 14,385 14,385 ities re ry 
Reserve ....... s doemeens 2613| 2613) 2612] 2613| 2613| 32,237 
‘Deposite............... eos} 11035 | 10960| 11.949] 11:133| 11060] 18,038 
Govenmnens ante | a8 114,769 | 115,377 107900 | 0sa10 01 
evee ‘ ry 9 
eee seeeoeeeeece ae 10,245 7,999 7,806 8,553 9,361 ee 
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BATIONAL BANK OF HUNGARY.—In H ngarian 
omitted), " Pengs (any, 












AssEts. 
Metal 


reserve— 
Gold ooin and bullion Cecccccccoccos 
Drafts and notes . eocecceccerccoereccoe 
Bilver coin and bullion eercececerveseoe 
Inland bills, warrants and securities .. 
Advances to the Treasury .......0000. 
LraBiLitizs. 


Ghare capital crowns 30,000,000*) 
Notes in eeeeeeceeceeeseeeee 
accounts 






*Caloulated at pre-war parity of exchange 

NATIONAL BANK OF BULGARIA.—In levs (000's Omitted) 
nites cee OL Te | “Baas | Apr. 7, 
1a | wate | wate | Lea | i, 


464,129 | 429,413 | 513.40! sig 
1,291,715 | 1,296,780 | 1,288,413 | 1,254,967 | 147 
470,613 | 4,4 NS 
at ‘ame ite 4ATOSLS | AA7OAIS | (Siig 
DENTON -vacurrcocsesroocesess 1,123,875 516422) Ti, 
Bank notes in eovece Sear 3,875,465 3,637,827 3,611,485 | | 1,068,249 


Bight liabilities......... eecocece 1,073,775 1,070,019 1, | 
Deposits Peeceesecorvcesescceecs 1,288,541 1,348,428 1,404,473 Laine | a | Le 


BANK OF FINLAND.—In F. marks (000's omitted), 
Apr. 14, ’ 
6 fea 4 Ape. 7 — ‘ion lane l — 


Mar. St, | Mar. 35, ie 
Gold and _— eee 
ae petite eevccccece 
Diseounts and advances eeeece 
aS Treasury...... 


Cer ccccesccescooococee 313,432 | 313,595 | 3 
lee abroad and foreign - - — Ps 
pcangenawasensbssiesme 1,097,068 | 1,112,782 | 1,185,976 
Finnish and Foreign Govern- | 
ment secorities............ 338,443 | 338,445} 338,443) 34514) ny 
Discounts and loans ........ 984,422 | 965,429 | 952,302 699,550 | 166,181 
Notes in circulation ........| 1,613,147 | 1,660,881 ee 1,475,711 | 
Deposits at notice .......... 228.480 | 208,474 | se 321 | _ 


BANK OF ESTONIA.—In Est. kroon : 000" 8 omitted). 





. 7, Mar. 31,) Mar. 23,|Mar. 1 s 
Assets. “oi. | 1938. | 1928. | 1928. | 
Gold coin and bullion ...........ceeeee 10,281 10,281 | 10,281 | 10,281 | ito 
Net foreign exchange ..........0005 os 29,188 | 29,247 | 29,880 | 29.932! 295% 
Subsidiary Estonian coin .............. 661 764 147 2, al 
Home bills discounted ..............+. 8,842 | 8.903} 8562) 855 64% 
Loans and advances* ..........ccceeee 18,868 | 19,287 | 20,004 | 19,736 193% 
LAABILITIES, | 
Notes in circulation .........0..sseecees 38,680 | 38,826 | 39,201 | 37,392 | S416 
Sight deposite and eurrent accounts ../ 22,047 | 22,279 | 20,884 270 | 


19% 
Ratio of reserve to current liabilities ..| 64°99%| 64°68% | 66°84% | 6749 | 6% 
* Ineludes a sum not exceeding Ekr. 15,000,000, guaranteed by the Gua 


BARE OF LITHUANIA.—in It. (000’s omitted), 
Ape 15, | Mar. SI, Mar. 15, Feb 29,) Feb, 18, Ant 
928. 1928. | 1928. | 1928. | 1928, 1m, 


Assets, b 
GOR ..o ccsccsconces eccces.| 34,201 H199 | H4,199 | 34,189 | 34,184 | S143 
Oe 44% 4,515 4,649 | 4,678 4,652 489 
Fuveige oe) ee 53,858 55660 sr133 sees | ae 
'o ourrency ....... ‘ ’ 
Discount and credit. eee 81,455 | 77,881 | 77,875 | 179,334 | 56st 
LiaBiLiTizs, 
eee .-<0 dinevecsne wan 12,000 12,000 | 12,000 12,000 1200 
sab éeecudbenmeeons 1,200 1,00 | 1,000 1,000 1m 
peubaetes in cireulation 96,547 | 101,537 | 96,230 | 99,559 | 100,064 , 
Deposits .......cccceees- 66.404 63,318 64,56¢ | 65,745 64,626 = 3iél 





' . , 928. | wm. 
Coin and bullion ...... 2,828 5 | as57i| 2950] 259) 306 
of which gold ooin a 6 a "s 7 7; w 2 
coin §.. | 2822 | 9,386| 2,948| 2,564 205) 4515) Us 
=< nad of Eng., ine. 


‘ olneddiin’ cooe} 11,539 | 24,292 | 12,407 | 14,485 12,634 | isle 1s 118 
Bills vy ch seha 019 21,464 | 21,192 | 20,062 
eee: vat —" ws oe bie) | 


change .... 106 | 29,459 | 30,452 | 31,950 | 32,284) sa 
Other bole ce demand| “1aa9| rem | Lv | 2739| 1817 | on) sa 
Securities ............ 3,448 3,448 3,448 ee ie ae “ 


Ca tal d ecosece q ? 7, 
Nokes ‘nize lation eo} 31,747 a Ses 


35,038 | 51,625 | 





Qeah and balion Linas , 1,120,730 | 1,118,883 | 1,116,653 1,118.93: | 
Advances ........ | sages| s2oa3| 94,788 | 82,727 | 118916) 
a 
i” 


Motes ......cecece | 2,255,460 | 2,173,772 | 1,255,087 | 1,240,244 | 1,154,691 
Govt. d 


Other deposits.... 206,265 


NATIONAL BANK OF EGYPT.—In £E (000's omitted). 

* b. 3 a aI, Wer. ee | ov. 30, | Oct om, a” ss 
3,684 

a eri stoi saped 48,706 | 3,08 

oon toaiee so | 340 


Notes incirclatn.| 28,479 | 29,274 | 33,192 | 35,457 5 
Govt. deposits...) 17654 | .17,%9| 20521 | 19,328 | 20,497 Hr 


Other deposits ..| 17,238 | 17932| 19511 | 18867| 17.19% = a 
By authority of the Egyptian Government Britisn Treasury 
deposited in liza of cold. 


MOSCOW QUOTATIONS FOR TCHERVONETZ2. 


According to advices received in London, the following #° 
the Moscow quotations for tchervonetz :— 
£1,000 sterling equals 94784-94974 tchervontsi. 


” 
1 tchervonets = 10 gold roubles.” £1 sterling = 946 gold roubles 


8B cove 7: 495 214.913 97,147 


et 
ae & 
Gees § 
i eos 2ee" 
ee 


i 






ce 


= 


- LONDON RATES. 
SZ0UR 

a rar ITY FIRST 
16m =f | 5 
- ai ROYAL 
Ls 
a INSURANCE COMPANY, LIMITED 
mn © Waaw Orrices: Livenroo. ane Lonoon. 
). SS 
al Rates of Par 
a oe bs. | | pea ae Ae 
my ee sess anssasosessess ences 

4813 | ¢ 
a a ! is 8 ) able. oc. oeces | east | gash | 48837 
y Additional to those offered by tender in the preceding week. nesee Og wail BS rors 
te Comparison with previous weeks :— Cents 13 192675 S775 
NASA 23°81 23°8985 

eevcce for x 

bt e Bank Bills, Trade Bills. ee Cents for 1 igel ists 

38 3 Monthe4 Months.6 Menths.'3 Monthe.'¢ Months.'6 Months. aeees |3688 \aeas 
Ty 26°75 
ns % ,* 7” % "alas tosses Is 
sy z 4ds % 42s x 5 5 ie —...° ‘ites 
us ‘ ‘ S| thenghal *:... 49 0 
rr OVERSEAS BANK RATES. ies 1ov-40 

2 * 
os : — 
“a : Jane 7, 1937 ++ 2 - & SOUTH AFRICAN EXCHANGE RATES. 
int . i - a The South African Banks quote the following rates :— 
L- . : April 1, 1928 {th Union of South Africa. | Union of South Africa. 
285 : Mar.31, 1928 .. 6 —_—_—_— | 
8a . ; Avs. . 19 .. 10 From February 6, From February 6, 
6 ; é : Deo. 31,1927 .. 38 1928, 1928. 

. Feb. 8,193 .. 7 : 3 London on South Africa, | South Africa on London. 
ans Joly 28, 1926 .. 8 08 TEeamais {dent ieee tC 
am, .. Fob 2198 .. 4 a — | : sees | , 
eat. : : D a —Discoun banks A vl ai ecoun 54 T.T. eeeeeecececesesesesoee ee di P 

a. bie 84% iw ae ' mi o cate —— Cocccececcoccore if dis. : “ “ee ae to 
+6% a) ied to banks, &c., chargi o $ than 11] fi th ir 1 ys eecocccccerescsee : ” ” » 
= T% applied to banks, &0:, charging more than 11% peter their loene EE eeenescneorsl g: Z° lag . ; 
1S, 120 days R ” 1g % ” 1 ” ee 
‘o RATES OF EXCHANGE. 
1985 CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
aa April 29, | April 19, | April 26, The Anglo-South American Bank, Limited, quotes the 
rT] wk — = —_. following rates of exchange :— 
i a 4° 6541-0  & 

ed to £1 Pi Method of 
nas i a uasati . | Quoting. | Par Value. | Usanoe | Rate. 
— * 484-494 20 . 

ins to 4) ° 24°3325 | Sight London | 24°35 

a to &) so Bi my y» 25°25 ” | BS 
ek ato a 3am | 35° 204-265 ten | 
1st oner to £1 isis 18 + 78-81 18+ 234-4 
306 onor to £1 19159 | 18° 154-168 1s: 1819 
1 her to 4) 18-159 8st 18: 
M08 ; S| 26244 oo ° 39: 30% 

gt weal Hag | Heaeks | Heats | Hetto 
is ¢ roan) 16S5— 1649 | Lets Ha | Ite 
t soto dl saa’ | sores | atese—o | at-ace 
7} 4 zat T10—780 720-2 New Zealand. 

670 -675 672—7 
" Ar 363-366 373 -6 Buying. Selling. 
8 43a | 4544 ‘at ammenpeeren pease ree aT 
‘Se | wile 4 otis | Sa] si, |uoetna rata, tote] eral | ona 
a Tr, | seta | was ino two | | io | 3 
air. | «ned . Hy 104 100 
7 “ = 


95° 15-30 
7 
ae 


fae 


2:63 


= 


INDIA COUNCIL REMITTANCES, 


The total remittances from the Government of India to the 
Secretary of State for India in Council from April 1, 1928, . 
April 21, 1928, were £2,795,000 by means of purchases o 


es 

& Bees 
% 
B 


83488088888 
BebRARARA 
faye 
v.. 
2° e 
cad 
aTieeeer 
& . 


TT! -82 
672—1 
371-3 
it 
—% 
isto 
95°15-30 | 26° 15-30 
it 
as 
is 


a 
ve 


\aes Seus8| 


Flianiviaaaiai: 


e 24684 | 1/1 sterling in India. 
life 94066d tus 420 Owe 
i a BULLION. al 
- elec ts ie tone tatistics of imports and exports of gold for 
: 4290-365 dol ars to 100 krone, é.s., approximately e. .. a, : 7 aay ar asd bp the Statistical 
e CURRENT Department of H.M. Customs and Excise :—~ 
= The American Ex one — a and || ‘Exported from Great Britain and 
ollow; change Irving Trust Company cable the Imported into Great Britain 0 en 
ming money and exchange rates in New York :— a ap pease 

Apr 28, Mar.28, Apr. 3, Apr. 11, Apr. 18, Apr. 25, From— 
ore 3 Mea,” ean” Hgan.” “Tous.” “Sees. | | Basele 
} nll money , % ; * % British Wess Africa 

% 4 “L “a ee ag oe 


44 o 
————————————felling Rates, 
untries 


: - i ; = *. Total declared value of|———— 
Ce ae ae ao imports S711 | exports —_ 
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longation by bears of contracts falling due, silver for cash | Nisam‘sGuarantd.(s)52 3l ms SOLAS + 1146985 2,51,07,014— éri9 

delivery was again quoted at a premium of 7d on the 19th | South Indiar .......'520 1509808] + 1,4°520 eaitien tune 
‘J 7 4 . 4 SE ee a Nm a tr lb 

inst., subsequently widening to 3d on the 23rd idem. The ¢ Including Lucknow-Bareilly State Railway.  (s) Total receipts of all 
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GOLD MOYEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 







WEEKLY TRAFFIC RETURNS 
RAILWAYS OF GREAT BRITAIN AND IRELAND 


































































1928. ARRIVALS, & 1928. WITHDRAWALS. & aoe 
April 20.......... bars bought 128,000] April 20 ...........s.seeesserere nil Week ended April 22, lien. 
. 21 South America....sovs. 94,000 = D piaauppaeeoseapene eooee nil 1928, Acsreente 16 Weeks, 
*South Africa ....80V8.1,000,000) 235 sccesceccececccesccess nil (b) Week ended (000’s omitted.) (000' : 

w BB crcccccccess s bought 221,000; ,, 2¢ France, &c. .. 2s oD April 20, 1928. | Miles —— ts omitied) 
0 Bere osseeo oe eee omght 108000| 2G cecsecesssccseccseceesss BML | (0) Week ended |OP*n- APP 
” 26 }Puland,......... sovs. April @1, 1928. alle 

bars bought 143,000 BS 188 
1 908.000 z 
Total eevecceccoreveces eeccece 1,908,000 Total eecccecccsesseoseeee ooo 11,000 Great W: £ Tr; 
* Released from set aside. + ‘Released on account of. —: arve 3,585 1,928] 5,495, he 
Net arrivals, £1,897,000 a Easte.(0 ee a 
a ae : | 16061 
° ° 4 
Messrs Samuel Montagu and Co. write on April 25th as | “qpa;Mid-@8eos. qans isa in 
1 — Southern . 14%52 
follows ee as Lisi 
- GOLD. lol eal 
There was a net influx of gold amounting to £1,777,000 ee ae 567" 
during the week under review. We append details a to | "ido fe 1937. . . po 
India’s foreign trade during the month of March last :—Im- | Lon.48ub.Gr'apec | AbeaS 
ports of merchandise, .on private account, 21,76 lacs of rupees ; for 1 + | et 
exports, including re-exports of merchandise, on private | Great Northern bj 562 |1 140, “3 
Great Southern b/ 2,187 2705 453 


account, 31,86 lacs; net imports of gold, 2,65 lacs; net im- 
ports of silver, 96 lacs; net import of currency notes, 1 lac ; 
total visible balance of trade in favour of India, 6,59 lacs; net 
balance on remittance of funds—against India—2,74 lacs. 


SILVER. 


The silver market has continued steady, and except for a 
slight setback on the 2oth inst. prices rose until 26§d for cash 
and 263d for two months’ delivery were reached yesterday. 
America has offered to sell silver besides making some pur- 


: ee ae 9 
: oot. 1 5 
+ Includes receipts from independent omni ° ans 


buses acquired during current year, 


OVERSEAS RAILWAY RECEIPTS. 


Gross Receipts To 
Kame Period. Z li for Week, Receipus 
a | a |" ton. | + or— ares 


_—$}. tH 
INDIAN. 








chases, although the inquiry was in the main limited to the = ea 
lower level of quotations. “The steadiness is attributable to | Ae 2 . pees 4,29,010| + 27,140) 2,19,77,2051+ 271114) 
China buying, which has been consistent throughout the ; | , 28:00,530] + 1.40500 

8,25,57 4,225) 1,92 + 1,369 


week; however, at the: sharp rise occasioned by demand 
emanating from the same quarter, China bull operators 
realised some of their holding yesterday. Owing to the pro- 


ool weeks 
Bombay, Bar., & 0.1.) 2weeks 
[a8 Mabr Slweeks 


+33:56,80 
+ 3,59,715) 8.93,05, 46] +5095 415 


following were the United Kingdom imports and exports of 








silver registered in the week ended the 18th inst. :—Imports : ARGENTINE (a). | 
S.A., £52,028; Mexico, £113,319; other countries, api. 21 & f 
£16,282; total, £181,629. Exports: Persia, £57,342; British es an 115.409 aa essrood oe 
India, £17,070; other countries, £17,572; total, £91,984. att. Staal” ge et 16% 
’ > — . | 3 
Inpian CurRENcy Reruanes. 1,926 | 110,000/+ 10,000) 4's1¢000 + 36,000 
(In Lace of Rupees.) 1! 3,305 Teas 13,000|11.109,000 +1,00200 
Apr 7. Apr.15. Apr. 22. aii "78 | 39300. 700 Lassoo0+ 1 
Notes in circulation ............ 18610 .. 18554 .. 18611 — om — 


Bilver coin and bullion in India .. 10,561 .. 10,505 .. 10,462 
Silver coin and bullion out of India .. He ‘ 
Gold coin and bullion in India .. 2976 .. 2976 .. 2,976 
Gold coin and bullion out of India .. 
Securities (Indian Government) .. 3,796 .. 3,796 .. 3,796 


United of Havanst w{¢ameekel Apt. ail 1,301 75.996 — “onl 2.808 dal | win 


+ Figures include Havaua Central Railway. 
URUGUAYAN, 

















Securities (British Government).. 377 oe 377 .. 377 £é |; & | 8 ‘- 
Bills of Exchange .........-see 900 .. 900 .. 900 Central Uruguay ../42weeks|Apl. 21) 3873 31,111} + 2,472) 1,286,287|+ 66051 
The stock in Shanghai on the 21st inst. consisted of about O Draw’ (Honh.maty a | uae Li 149 : i 
54,100,000 ounces in sycee, 89,000,000 dollars, and 2,160 silver | 0. Uraa. (West, Bxt.\i42weeks 21) $11 3,132] + 126,718|— 1186 
bars, as compared with about 55,000,000 ounces in sycee, CANADIAN 


87,100,000 dollars, and 2,720 silver bars on the 14th inst. 


$s. 6| | § 
Canadian National..|15weeks|Apl. 14/1 4,301,251) + 4.965.68,499,187 +4,91648 
Canadian Pacific ..|l6weeks Abi. i 1836 sas + 265,000,57,206,000| +4,211,0 


BRAZILIAN (b). 


GOLD AND SILYER PRICES. 


























Sepa. — Ge. Woot, of Brasil. 6weekslapi. 2|1,018 | 12,000 + ‘570|  240.00/+ ‘a 
Ounce, | Cash. Forward. Cash. | Leopoldina ........|16 Pl ail ieee | 42:275| + 10,974) _ 792,129 + 26h! 
ebuaeaneden Leopeldine Termnl.|16 21| Mirs| 267,000) + 4,420, +e 
da a a Sen Panio .... __ !16wee 92) 1534! 46,800|+  823' —_728.9151+ 
25 2% May 5,1922..| 35 CHILBAN. i 
26 4, 1923.. sah Aneotegasms (Chili |...) .| &.| #& | & | f 
26 26 2,1924..| 33 nad Bolivia). .1Swoeks{Apl i as 39,540, + 18,995,  537,525)+ br 
as 1,1925..| 31,5, | Nisrate_G-monthiy)|i5weoks) 15| 403] _26,998]+ _1,949,_259,145+ © 
ey April 30, 1926..| 29 OTHER OVERSBAS. 
9 1927.. 25 | | 
Alooy and Gandia ..|16weeks|Apl. 21] 55 |Ps. $2000|+ 8,000, $37,000) + os 
NOTICES. Delta ..../53weeks|Mar.51| 608 | £7995)— 244 | 5312,515\— aaa 
: a of Spain|15weeks|Apl. 14] 104 |Pa143.891| + 30,100) 1,951,256 + sey 
Mr Lambert W. Middleton has been elected deputy-chair- | Mexican Reilway .|I5weeks| — 1%) 432 | $262.400\ -105,900 4,25340)+ “inp 
man of the Bank of London and South America, Limited, in | ESR6RAY Contra! ..2woeks) = 2) 204) © 282001" S571 ans.eust—_ mM 


place of the late Mr W. Douro Hoare, C.B.E. 
Barclays Bank Limited, announce the opening of a new 
sub-branch at New Thorne, under the management of Mr C. 


(a) Converted at par. (b) Converted at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 














Craven, who is also manager of Doncaster branch. » le Total 
The Commercial Bank of Australia, Limited, announce that N : — Receipts 

a branch of the bank has been opened at Hampton (Victoria). — sp 908. | eor—| 198 [+7 
Lloyds Bank Limited announce that the business of the 5 a ‘ke r 8+ 

bank hitherto carried on af 18 Mosley street, Manchester, has . tine..../ 16 339 5 ser Males Ue 

now been transferred to new premises at 51 Mosley street, the | Barnley Corporation| lweek s ease ST? : 


manager being Mr F. Cawley. 

A sub-branch of Barclays Bank (Dominion, Colonial and 
Overseas) has been opened at Bremersdorp, under Mbabane 
(Swaziland). 

Mr Carle C. Conway, president of the Continental Can 

pany, Inc., has been elected a trustee of the Equitable 
Trust Company of New York. 





_ + Tramway Receipts only. 
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MONTHLY TRAFFIC RETURNS. 


awgniCAN RAILROAD GROSS AND NES RECEIPTS, 


table is extracted from the Commercialand Financtal Chronicle of New York. 


1921 | isn", 


485,961,345 
ssiam ser 80878 
art | 497,212,491 
238,025 517,543,015 


338'316 | 508,413,874 
72 4C6,662 


OVERSEAS RECEIPTS. 


Tie 
Period.| 


Name. B 5 1927-28, | + or —| 1927-28, | + or — 


INDIAN. 


puthern Panjab | 3 mths IDee. 31 e4a| 1355.766|— aho73| 3631075] 4 Re 


CANADIAN. 


Fsnadian Nation’l| 2 mths |Feb. 29 Gross|$19,588, 702) + 26%8015) 38,460,373] + 3732850 
| Net | $3,468,210] + 171049:| 5,789,222) + 1799409 
Pansdian Pacific] 2 mths |Feb. 29 Gross|$14,973,000/ + 1605000] 30,293,000) + 2490000 
| Net | $2,603,000/ + 635,000 


BRAZILIAN, 


4,481 + 1003000 


e of Bahia wha mths Mar. ail 52 | £4,962 4 1,066! 82,3381 + 15,865 


CHILE AND PERU. 


-..| 8 mthejFeb. 2931066 | £137,692|+ 31,124) 
9 mths|Mer. 31, 172| | 15,600/+ “115 


URUGUAYAN. 


£ £ 
20,000|—-._-—«1,915 
§,638\— 2,485 
— 39 


OTHER OVERSEAS. 


1,193,135|+ 97,621 
132,125|+ 39,830 


£& 
1740021 + 

60,917; — 

26,011|— 


. i 4 | 
land Croguay| 9 mths Mar. 31] 319 
iW. ruguay «| 9 mths 31} 113 
Jroguay North ..| 9 mths 31; 73 


oma Cent. & 
Hudson Bay (a) 
tira and Mash 


mths'Feb. 


1 mth 


naland 
Bilbao River .... mths Mar. 31 
Bolii 3 mths 


var 
Dolumbia Riys.&c mths/ Feb, 
osta Rica 4 mthsiOct. 31 
mtb 


1,135,200|+ 149,336 
(a) Railway receipts only, 
TRAMWAY & OTHER RECEIPTS. 


| 
2,021] 461,329 + 29,852 
423,527|16,963,647 + 973,259 
seat sanse+ sro 
, + ; 
ross|$ 1145.45 ‘ ST 8.986.512 + “3429 
Net | $350,660|+ 37,268 2,643,089] + iso772 


1 mth |[Mar.31|_ .. — 
1 mth |Feb. 29 Gross| ese at is ie 


£778|— 11,5a\— 2.693 
9,967)32,941, 4,83! 

Ia laser en 

6,489 

6,068 


pts Cd ross Ps8309,785) + 
pineal ing.| 3 mths) Mar.31 
Electie,do.- || 8 mths! Feb, 29 


. 1 mth |Nov, 
-+--] 2 mthalieb.291Ne hx 
2 mths 


Power, and Traction. (b) Four-weekly return, 
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MINING OUTPUT STATISTICS FOR MARCH, 1928. 


Tons 
Crushed. 


Gold Recovered. | 


| 
| 


| Value. | Profit, 
| 
| 


Mill. 


Ee 
— 


Tons. | Tons, | Ozs, 


.| Oz, | gs £ 
Boe co | ee | oe | 96,166yen/21,115yen 
| 14771\(Febrary) | °° | “8% $73,007 2°31 
oe, , 5 gia ee 
-. (17 days to April 1/6) .. $14,215 _— 
eee. . | 18,001 6,15 6ozs g/old anjd25,360 jozs silver 
ert snnssssenssssensteneteninsinaeseemeens 
| 


Output. | Other Notes in Return, 


Gold. 
Chosen Syndicate 
Luipaard’s Viei.. 
Oriental Consolidated .. 
Oroville Dredging 
Waihi ....... .. 


Saleen Tin. Tons. | 
a o-Nigerian 13 | Concentrates, 
_ ORRs ss MAEMO Reed 13} Concentrates. 
— Monguna 22) Concentrates. 
renguela 31 | Black tin concentrates, with average per- 
centage of 6) fine tin. 


72 | Black tin; 50 tons arsenic; est. revenue 

Ls £11,018, , : 
Ex-Lands Nigeria 45 
. aston ees 

una Prospectors 

Kaduna Syndicate 
Kassa 
Naraguta Acquisitions .... 
Naraguta Karama 
Naraguta Korot 
Naraguta (Nigeria) 
Nigerian Base Metals 
Offin River 
Renong 
Ribon Valley «| 
United Tin Areas......... a 
Wheal Kitty ....... acoues 15 | 


Coal. 
Chinese Engineering . 144,000 | Sold duri k i . 
Witbank gi & ae old during wee ended April 14th 


Broken Hitt Sovutnu, Limitep.—For the four weeks ended April 7, 1928, 24,040 
tons of crude ore and 6,809 tons of deleaded slime residues were treated and 
produced 4,890 tons of leady concentrates, assaying 64 per cent. lead and 24 ozs 
silver per ton; also 5,440 tons of zino concentrates, assaying 48 per cent. zinc. 

Burma CorpoRaTion, Limitep (Incorporated in India).—During the month of 
March, 35,326 tons of ore were mined, including 2,816 tons of high grade ore. 
29,000 tons of ore were milled in the treatment plant, producing 10,421 tons of leady 
concentrates. 14,458 tons of lead-bearing material, including 3,224 tons of high- 
grade ore, were smelted in the blast furnaces, producing 6,977 tons of hard lead 
for treatment in the refinery. Refinery products were 6,300 tons refined lead and 
608,990 ozs refined silver. Of silver production 53,925 ozs were recovered from the 
treatment of copper matte. Zinc plant produced 6,050 tons zinc concentrates, 
assaying 11,035 ozs silver, 6 per cent. lead, and 52°4 per cent. zinc. In addition to 
the above 1,100 tons copper matte were produced from the treatment of accumu- 
lated smelter by-products and 5,744 tons copper ore. 100 tons of refined anti- 
monial lead were also produced. Included in the tonnage of refined lead is 440 
tons recovered from the smelting of copper ore. : 

Exectrotytic Zinc CoMPANY OF AUsTRALASIA, LimITeD.—Production during 
four-weekly period ended April 4th: 3,790 tons of zinc, of which 80 tons used at 
the company’s works at Risdon. Silver-lead product for shipment to Port Pirie 
for realisation containing 670 tons of lead, 81,000 ozs of silver. : 

NortH Broken HILL, Limitep.—For the month of March the production was 
as follows : 36,272 tons of crude ore were treated, assaying 13 per cent. lead, 76 
ounces silver per ton and 10:1 per cent. zinc, producing 6,460 tons lead concentrates 
assaying 65°2 per cent. lead, 32°8 ounces silver per ton and ¥°3 per cent. zinc; also 
5,980 tons zinc concentrates assaying 47°5 per cent. zinc, 48 per cent. lead and 5°5 
ounces silver per ton. 7,505 tons of dump slimes were treated. assaying 9°1 per cent. 
lead, 7°5 ounces silver per ton and 17:2 per cent. zinc, producing 910 tons lead con- 
centrates assaying 56°8 per cent. lead, 434 ounces silver per ton and 13°8 per cent. 
zinc; also 2,340 tons zinc concentrates assaying 47°2 per cent. zinc, 42 per cent. 
lead and 4°5 ounces silver per ton. t 3 

LENA Gecaowsea—-Deriog the period from April 8th to April 15th 4,212 cubic 
yards were mined and 4,254 cubic yards washed ; estimated value, £13,591. The 
gold obtained from washing and other sources was 5,236 0zs, having an estimated 
value of £21,991. ; f 

WorkKING Prorit TRANSVAAL.—The total estimated prrnenen Ay one of the gold 
mines of the Tran-vaal for the month of March, 1928, amoun to—Witwaters- 
rand, £1,039,078; outside districts, £46,110—total, £),085,188. The estimated 
working profit in February, 1928, was —Witwatersrand. £959 824; outside districts, 


£46,222—total, £1,006,046. 


Reports and Notices. 


N Smithers and Company, of 23, Austin Friars, London, 
EC, and the Stock Pechenes: announce that they are admitting 
Mr. Lionel Eldred Pottinger Smith-Gordon into partnership. — 

Capt. the Right Hon. C. C. Craig, M.P., has been elected chair- 
man of the World Auxiliary Insurance Corporation, Ltd. 


i i i . d, has 
Sir George Elliot, chairman of the Bank of New Zealand, 
staiied aan on the local board in New Zealand of the New 


aland Loan and Mercantile Agency Co., Limited. 
~The offices of Ionian Bank, Limited, have been removed to 


25-31 Moorgate, E.C.2. Telegraphic addresses and telephone 


numbers remain unchanged. 
The Corporation of the Royal Exchange Assurance announces 


that Mr V. M. Magnus, at present acting underwriter, has been 
appointed marine underwriter to the corporation. 


12 
° Concentrates. 


15 | (First half of April.) 
124 Concentrates. 
12 


BANKS. ‘ 
BAN i i t with the 
GREECE.— We are informed that in agreemen 
peers “Bank (of Greece), and according to the statutes of the 
Bank of Greece, Messrs A. Dianede and E. Tsouderos, governor 
and deputy-governor respectively of the National Bank (of Greece), 
have been appointed by the Greek Government to be ss 
and deputy-governor respectively of the new Bank of Greece, — 
commencement of business will coincide with the legal stabilisa- 
tion of the Greek currency. 
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UNION BANK OF SCOTLAND.—The report for the year ended 
April 2, 1928, reveals a net profit of £329,505, against £317,750 in 
preceding year. The dividend is 18 per cent., the same as for the 
previous year, and absorbs £180,000. The directors have applied 
£35,000 to bank offices, also £35,000 to heritable property yielding 
rent, and £50,000 is carried to rest account. Pensions and allow- 
ances fund has been strengthened by £25,000. The carry forward 
is £89,504, against £85,000 brought in. The bank’s rest account 
stands at £1,450,000. It is pointed out that the market value of 
the bank’s investments as at April 2nd is in excess of the amount at 
which they stand in the balance-sheet, which will be found fully 
analysed in our usual column. 


MISCELLANEOUS. 
AUSTIN REED, LIMITED.—The following is a comparison of results 


for the past four years :— 

° ; 1924-5. 1925-6. 1926-7. 1927-8. 
£ £ £ £ 

Net profit...... Se ee 44,639 .. 44,091 .. 50,651 .. 70,107 


Available profit, after pay- 
ing interim dividends .. 49,622 .. 49,100 .. 49,789 .. 77,272 
Divs. &c. recommended for the year— 












































Preference ..... scoce PER ce (OM one 8% .. 8% 
Ordinary eercrsece eeece % ee 124% ee 124% ee 12:% 
To reserve ......--+- 15, -- 10,000.. es = wes 27,843 
Carry forward........ 18,456 .. 18,582 .. 26,615 .. 26,226 


BARCELONA TRACTION, LIGHT AND POWER COMPANY. LIMITED. — 
The following figures give the revenue and interest charges of the 
company for each of the years 1925, 1926, and 1927 :— 


1925. 1926. 1927. 





$ $ $ 
Revenue of the company ....| 3,678,235°68 | 4,030,089°73 | 4,765,521-29 
Less general administrat:on 
& reorganisation expenses, 
including legal & trustees’ 


fees eeoeeeeeveeeeseeeeoeses ee 


196,153°04 | 196,759°32 | 162,928-62 


4 3,482,080°64 | 3,833,330°41 | 4,602,592-67 
Service of bonds. ..........| 2,235,985°14 | 2,049,448°41 | 2,054,490:95 


Balance .....s.sssee+e+see| 1,248,095'50 | 1,783,882-00 | 2,548,101-74 


Nein anaphase eaesoaaeaeieieneieacalineiae pea aRgRAEEE ER TeRaEa a aenRO 
Out of this balance preference shareholders are to receive g per 
cent. for the year, and the ordinary shareholders 2 per cent. 
for the year. The carry forward is $208,140.97. 

BRAZILIAN TRACTION, LIGHT AND POWER COMPANY.— Holders 
of ordinary shares are notified that the necessary legal formalities 
for converting the existing ordinary shares of $100 each into four 
shares of no numinal or par value should be completed by May 1st 
next and a notice giving particulars of the procedure to be 
followed for effecting the exchange, together with the forms for the 
purpose, will in due course be mailed to all registered shareholders, 
and copies will thereafter be available at the office of the Canadian 
and General Finance Company, Limited, London agents of 
Brazilian Traction, Light and Power Company, Limited, 3 London 
wall buildings, London, E.C. 2. 


BRITISH THOMSON-HOUSTON COMPANY, LIMITED.— Profits for tha 
year 1927 amount to £462,444, which compares with £ 355,385 
for 1926. Interest on debentures and loans absorbed £179,759, 
against £149,724. The amount set aside for depreciations, &c., 
has been increased from £115,319 to £159,640. The sum of 
£35,000 has been added to general reserve, against no allocation 
for that purpose at end of 1926. Preference dividend absorbs 
£84,000. No dividend is paid on the ordinary shares. The 
carry forward is increased from £226,468 to £230,513. Cash has 
ae ae £188,084 =“ £350» es a the Liban of British 
7overnment securities has n reduced from £164,725 to £84,971. 
Debtors are at £1,897,045, against £2,133,192. Creditors Sr 
£1,069,501, against £ 1,035,645. Loans stand at 41,310,000, against 
£,1,150,000. 

CEYLON TEA PLANTATIONS.—The following table shows some 
Statistics of working over past five years :— 





















1923. | 1924 1926. 1927. 
Total tea crop ......1bs)/5,232,228'5.648,731/5,68,43016,583, 
Sale price net per lb....| 14-63d | 17-93d | 19-32d | 17°77a ete 
Rubber crop........1bs)1,103,482|1,058,510/1,541,429|1,728,217/1, 245,953 
Net sale price per lb....| 13-02d | 145ld | 26:17d | 21°57a | 16-71a 
Net profits ..........£] 161,032| 222,476) 332, ,625| 238,900 
Ordinary dividend ....! 40% | 50% | 60% | 50% | 45% 
Cash ........ coeeceee& 189,572) 202,321) 230, 226,561! 190,549 


CONSOLIDATED WATERWORKS COMPANY OF ROSARIO, LIMITED 
—The results of the working for the year 1927, as compared with 
the three preceding ern exclusive of exchange, are as follow :— 


1925. 1926. 1927. 
; £ £ £ £ 
Gross receipts .... 198,352 .. 221,604 .. 229,172 .. 254,536 
Working expenses.. 95,531 .. 107,532 .. 111,946 .. 125,294 





Net receipts .... 102,821 .. 114,072 .. 117,226 .. 129,242 


The ordinary dividend remains at 8 per cent., free of i 

The carry forward is increased from 21 890. The 
general reserve now stands at £70,000. Cn» ae ee 
_ FAIRBAIRN LAWSON COMBE LIMITED,—The repo 
Just issued states that during the year 1927 the course of business 
was uneven, quiet periods alternating with periods of consider. 
able activity. Over the whole year, however, there was a sub- 
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stantial increase in the turnover as com . 

year. This increase in the turnover Seton the previous 
and loss account, for compared with that for 
marked improvement. 
charging depreciation) of £98,567. 
figure was £ 3,690 
improvement gives ground for encouragement 
a further considerable enlargement of the tur 
before the company can meet its fixed charge 
profit-earning condition. 
to be able to repo 
shows a more satisfactory total than has been attaine 
years past, and this fact gives hope for a further 
improvement in the results for the current year. 


£22,200 from the available profits of the company 
fund, thereby bringing that fund up to £52,200. 
posed to capitalise the reserve fund and to distribu 
shareholders, as a bonus, one ordinary share of fi 
every ten ony shares held by them. The present 
nary share capit 

will be held on May 2nd to give effect to these proposals. "8 


£108,858, against £115,114 for 1926. Interest on debent 
absorbed £16,434, against £17,347. 
set aside to reserve and 6 per cent. debenture sinking fund while 
£12,743 is allocated for depreciation, as against (12,64; * end 
of 1926. The ordinary dividend is reduced from 12} per cent to 
1o per cent. The carry forward is raised from {£8247 
£85,072. Cash is increased from £62,557 to £63,552. The con. 
pany has investments valued at £55,570, of which £50,000 js 
invested in Burndept Wireless, Limited, 8 per cent. debenture 
In 1926 balance-sheet investments stood at £136,649, which in. 
cluded £76,579 in British Government securities. Debtors are a 
5ash3r7 against £365,878. Stocks stand at £527,529, agains 

521,469. 
at £214,922, against £242,894. 


received from the local board in Valparaiso :—Profits obtained 
from the sales of nitrate, iodine, &c., in 1927, £965,205, from 
which the! following have to be deducted :—General expenses, 
expenses shutting down and reopening oficinas, interest, commis. 
sions, taxes, repairs and renewals of plant, £530,354; depreciation 
ot grounds, £60,996; depreciation of equipment, &c., £39.54; 
depreciation of credits—Cia. Sal. Blanco Encalada, £¢0,0; 
leaving a net profit of £284,302, which, added to the balance of 
profit brought forward from 1926 of £440,514, makes £724,516, 
out of which dividend No. 62 (for the year ended December 4, 
1927) of 3 per cent., or 3s per share, was paid on January 23, 192, 
absorbing £196,800, leaving a balance of £528,016, which the 
directors propose to carry forward to 1928. 


year ended February 29, 1928, show profits amounting to £63, 
which, with the amount brought forward, £22,392, makes a totd 
available for appropriation £86,373. 
ferred {£25,000 to reserve, bringing that fund up to {10,0. 
£15,425 being acquired for income tax, there remains a balance of 


£45;952- nent of a f 
tribution of 5 per cent., n.aking, with the interim dividend 






[April 28, 1998, 





1926 then, Prt 
For 1926 there was a trading “a bah 
Cr 


For 1927 the 

,» a betterment of nearly Tae "then 
it is evident tha 

nover is Necessary 


: S and retur : 
In this respect the directors a aa 
rt that the order book at the present - 

ie 


d for Several 
and Satisfactory 


ILFORD, LIMITED.—The directors have transferred the sum of 


to the reserye 
It is Now pro. 
te to ordinary 
in Tespect of 
: : Issued ordi. 
is £522,000. An extraordinary general mia 


JOHNSON AND PHILLIPS, LIMITED. The profit for 1927 ig 


. Ure stock 
The sum of £15,217 is again 


eserve account remains at £250,000, Creditors are 


LAUTARO NITRATE COMPANY.—The following figures have been 


MERCANTILE MARINE FINANCE CORPORATION.—The report for 


The directors have trans 


The directors recommend the payment of a final dis 


3 per cent. paid in November last, 8 per cent. per annum, less 
income tax, and the carrying forward of the balance, {13.0% 
The company’s investments in British Government, British corpot 
tion, foreign government and corporation securities, industnil 
and other securities, taken at cost or market value, whichever 
is the lower, amount to £525,872, as compared with £455,074 lat 
year. Loans, advances and bills receivable against security -_— 
to £611,770, as against £476,290 in the last account. Suna} 
debics aa asoouall dl gp ry against £21,587 last year: 
loans, advances and bills receivable stand at £12,650, as comp 
with £37,861 in the last account. Cash at bankers and in hand 
£61,318, as against £65,443 last year. Loans from bankers agaits 
security stand at £541,500, as against £385,800 in the previo 
year. Sundry creditors and reserves are also higher a 
£56,367. 

NORTH AMERICAN COMPANY.—In its consolidated income stale 
ment for the year ended March 31, 1928, the North Amend 
Company reports substantial increases in earnings. Gross < 
ings were $122,906,741, compared with $117,644,130 for 
previous twelve months—an increase of 4.51 per cent. Net income 
showed an increase of 8.92 per cent., totalling $61,023,103 
against $56,021,790. Depreciation reserve received $12,005,4 
an increase of 4.29 per cent. over the appropriation - = 
previous twelve months, and the balance of earnings left ito 
all reserves and payment of preferred dividends amounte s 
$18,388,990, or $4.12 per share of common stock, as 4é# 
$3.90 per share for the preceding year. 


RUBBER PLANTATIONS INVESTMENT TRUST, LIMITED. Fisal 
profit for the year ended December 31, 1927, was. £352,953: cent. 
dividend proposed 10 per cent. (less tax), making 15. veal. 
for the year, as against 16 per cent. for the previou oa 
£34,000 is carried to taxation reserve, £20,000 10 oan matute 
account, £11,700 written off properties for amnortisate s The 
areas. Carry forward, £60,736, against £52,858 brous roperties) 
value of the company’s investments (apart from its the sum 
amounted on December 31, 1927, to £3,898,314; as balance: 
of £2,472,373, at which such investments stood _ nnon street 
sheet. Annual general meeting will be held at the : report will 
Hotel, London, E.C. 4, on May 9, 1928. The ee be posted 
be issued in a few days, and dividend warrants wi 
on May 22, 1928. 
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serve MANCHESTER SHIP CANAL.—The montbly approximate traffic | effect this have been peu code a sor This emagenats when 
ature B"*Urn for March, 1928 ' h £118,656; | the railway companys. the acquisition by Parana Plantations, 
The Daemans ’ 192 » was £111,104; March, 1927, 4,115,050; completed, will result in the acqu r cent. of the share capital of 
rties) Lo we —_ : Total for three months, 1928, £332,509; 1927, Limited, or its nominees, of 97 pe ji 
’ . oO 


-Parana Railway Com- 
Sore ee SIRTS: the reconstructed and debt-free Sao Paulo eben. Com. 


ill be in due course : 
tree Lee PLANTATIONS, LIMITED.—Parana Plantations, Limited, | pany. Fuller particulars wi Limited, and they will be 
tres . € to the 


Plantations, : . . 
directors of the Sao Paulo-Parand Railway Com- | shareholders of Parana he company’s capital with a 


nd increase of the “ee 
;.*0 acquire a controlling interest in that company. | invited to on the funds which will be required to — 
which has i onstruction | view to providing favourable, but longer route. 
been accepted, will involve the rec this more 


: “te ion by 
way company’s capital, and the necessary resolutions to | railway constructi d 
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In the table below we give the outputs for last five complete years, and monthly outputs for last six months g¢ 

of a number of Rubber Companies, while the latest reports of Rubber Companies are analysed under our g 

of Profit and Loss Accounts each week. The latest dividends declared appear under Dividend Announcements, and the 

Rubber Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodj 
and other information will be found in our Produce Market Section. 


Peer e. te ee ee ee et ee Ne ee a ge 
Outputs. 





Name. | 
Year ends December 31. 
Except where Stated. Year 
1922, 
Lbs. 
om re = sibeeenees assays 
t (Sept. W).....0- 
Anglo-Du psabécoboond aT 
ava eeeeeeeeeseees 
Anglo-Johore ...........- 272,056 
ed pecesennoes’ 1,199,767 
BaGeK oon cc ccccccccccces AA0T 
Bah Lias (Oct. 31) ........ 1,245,416 
Bandar — AY uly 3i) 414,71 
COMB... ccccccecees 303,819 
epebbnoesoneencs 609,767 
Bekoh (June * esses 3 - ispnes 
panebediiiens ecseees| 432,726 
Bikam .....cccccccececes 294,000 
Bradwall .......ccccesses 524,578 
sacenweneeoede 702,000 
ae (J no ‘é sae ani; 540 
une oi 
Bukit ice (Mar. 31) 676,119 
Bukit Selangor (Mar. 31)..; 408,196 
Bukit Semba basese 1,065,656 
Castlefield (June 30) ...... Se 
Ceylon (Para) ........++- oe 
Chembong (Mar. 51) ...... 360,627 
Gmersonese ........00-08- 502,733 
Cheviot ........scccceees 728,000 
Consolidated Malay ...... 903,362 
Dennistown .......cccees- 44,401 
g. ah (aol 30) eccccees 907,000 
General Ceylon.. ........ 1,153,166 
Gien Bervie (Sep. 30)...... 330,333 
Glenshiel..........000- np 377,076 
Golden Hope ........+0.- 343,759 
Highlands and Lowlands.| 1,171,977 
Inch Kenneth y 396,583 
ia... a3049 
java ated ...... 
Java Rubber Plantations 454,638 
Java United.......... oor} 4946541 
Jeram (Maroh 31) ........ 289,311 
K. M. 8. (‘une 30) ........ 295,200 
Kali Glagah (March 31) ..| 305,420 
Kampong Kuantan ...... “i 
(June 3)...... 721,071 
Kawie (Java) (March 3])..| 584,251 
Kepitiga:ia (March 31) ..| 596,372 
(Malay) ........ 683,840 
Kinta ( 31) 667,750 
Gabu (F.ML8.)  ......0e- Lach eA? 
Langen Java (Aug.3l) . 555,688 
kat aaseoe 353,000 
seadeesonenecnss 473677 
tation, Ord. 2,256,547 
cccccovces 1,335,145 
GLamut (Sept. 30) ........ eee 
Mala ( 31) 1,135,419 
sonnughhboekbaess 1,260,408 
Mount Austen (March 31) ae 
Nordanal (Johore) ...... 702,603 
: > 30) cocccceccce 574,370 
Perak (March 351) ........| 516,589 
| RSLS 462,760 
Port Dickson ( 3l) 769,403 
Prye (Mar. 31) ..........0 174,370 
ee a saebtooncesd ghia 
(april SO) ........ 
Rubber Estates of Johore 525,970 
Rubber Estates of 370,150 
BAPong .....cccsccesecees 806,713 
Beafield ........ccccccves: 1,081,960 
Seaport (June 30) ........ 530,000 
Sedenak (Oct. 31) ........| 606,582 
Belaba.......... eoccsoccce 526,254 
Belangor.........ccccecses 680,150 
— =. ao eenseces 238,553 
Sennab (3 une JF) ...ceee- inion 
Seremban ..........cc0e0- TT2,505 
Sialang (Jan. 31).......... 1,698,565 
United (June 30)} 610,166 
Straits Rubber .......... 2,499,688 
Sumatra Cons.(April 30) . 440,178 
Sumatra Para (June en 
Sungei Choh ........'..... 
Sungei Salak ............ 499,245 
Sungkai-Chumor (June 30)} 298,921 
Tambira ................ 473618 
United 8ua Betong rm eo] 809,215 
—— Sumatra ee 715,397 
Vellambrosa, (Meson 31) 962,531 
Waterfall (March 31).... eo 
Way Halim (Maroh 31) 204,298 
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Year | 
1923. 
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Year 
1924. 


Lbs. 


2,113,900 
952,519 
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1,017,187 
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RUBBER OUTPUTS, 


Jan. 
1928. 


Lbs. 
527,544 

60,432 
603,200 
257,600 

19,000 


128,461 
54,000 


EGELEEE 


Sy 
33 


Outputs. 
Oct., Nov., Dec., 
1927. 1927. 1927. 
Lbs. Lbs. Lbs. 
253,347 245,425 404,055 
64,573 59,805 54,070 
575,100 618,500 620.798 
197,500 | 212600 | 222,500 
30,000 23,000 23,000 
107,038 120,757 135,020 
69,000 62,000 56,000 
98,900 94,075 68,878 
170,307 142,000 | 163,200 
62,000 59,000 58,000 
34,800 37,200 35,400 
44,431 35,398 37,838 
88,708 ; 
44,786 47,028 45,847 
177,196 147,142 131,238 
62,000 57,000 60,000 
56,700 63,800 60,482 
52,000 49,700 53,700 
"6000 | 24000 | 21.000 
632,895 56,878 sa 
+. 165,476 149,162 
Ba xt a 
63,172 60,198 §1,551 
Maso | seg00 | ars | 
sLob0 51,600 54,500 
61 76,600 63,100 
40,200 40,300 
‘on | eT | Soto00 
48,500 49,000 os 
68,100 64,000 68,500 
39,560 26,620 23,500 
24,680 27,725 aoe 
99,200 111,300 120,300 
30,140 -. 34,560 
50,023 47,496 53,063 
“ooo | ‘sei | 
50,000 51,000 42,500 
45,300 50.100 30,500 
25,700 36,300 36,200 
48,000 49,000 49,000 
75,909 77,3500 60,500 
20,500 38,100 42,300 
49,192 51,305 56,442 
116,426 110,327 
0,000 | 67.500 
116,118 107,366 
35,595 36,592 47,299 
53,000 51,000 54,000 
42, 35,722 ye 
173,100 204,000 228,500 
210,130 238,263 249,127 
84,500 90,000 81,000 
452,400 411,400 441,900 
366,873 _ 360,000 334,387 
132,950 133,639 196,094 
ri 222,094 226,524 
45,000 39,300 39,700 
68,089 71,790 68,260 
89,400 81,600 88,300 
ae 29,500 33,100 
ei | 2s | iss 
wee | soo | 
138,640 128,320 135,660 
122,587 128,66 141,637 
55,500 50,500 81,000 
62,026 63,990 69,541 
37,640 30,800 Si 
80,500 79,000 80,000 
9,782 81,883 96,525 
49,000 41,000 41,000 
s 55,400 67,200 
mines | esis | exas0 
76,200 
209,437 244,814 
73,763 82,701 
176,660 
66,100 
161,000 
56,068 
119,000 
68,050 


GESGECERCEEUOGDGnGtEe 


gcesbste 
Eine Gee 


17,000 


Go HEE 
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Se 
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Feb., 
1928, 


Lbs, 
252,086 
51,576 


257,200 


16,000 | 


119,800 
31 


pacately 


| 





Mar., 
1928, 


Lhe, 
102,769 


951,142 
906,400 







ty 


511,180 
580,400 
16,400 
10,500 
67a 
10,498 
14,700 


6600 
91,969 
44,000 
m,000 
93,000 
318 


06,610 
110,000 


ye ril 28, 1928.) 
se 901 
SONS & CROSFIELD, LTD. ENGLISH ELECTRIC COMPANY, LIMITED, 


HAR 4, GREAT TOWER STREET, LONDON, EC3. December 31, 1927. 
14, eNCHES AND ASSOCIATED COMPANIES IN :— —_— ne De ASSETS. Compared 
iC. 


WITH BRAN JAPAN NEW ZEALAN 
ALIA D Amount. 
' nee? inva, SUMATRA Si, 1986. Amount, wal Ieee 
Land 
ry MANUFACTURERS DESIRING REPRESENTATION IN ANY OF THE 983,565 .. Plant ............ 
MAVE COUNTRIES ARE INVITED ug COMMUNICATE WITH | | 54% debs. ..: 4 : 
iy 
DIVIDEND ANNOUNCEMENTS. 
a stock 
A » 0 bnum, except where Dividend Profi 
marked % or stated in Cash. 5.264.691 .. lo) ant 
¥ oimeaaeah * Interim div. ¢ Final div. ptt ++ — 121,455) Total ........ 6,264,691 .. — 121,465 
, a ION — = Meena LIMITED. 
~l LIABILITIES, Compared) 
* ott. une i| Quarterly Amount. — april rr with april 
i MMOFCE ..+ee ' ’ ° 
Zz a of Comm aa: uae Quarterly Deporits, &c.....25825:397 4 | Gola and slivers" * 2, 1921. 
mare Lacoerelenis Current drafts .. 22°09 |. + sages coin, &. ...... 2,971,363 .. + 190,768 
re Uae fcceptances :- GABB6S °. F 1Sas| and notice ine 
nr mec Union i 16/6ps|16/6pe _ n ae British Gove 5,171,599 .. + 417,919 
78M Mining. 19/p.018/ps. | Capital paidup.. Tooter ., * ‘9984 , Securities .... 7,301,131 .. —a9e0783 
0,498 malgamated Mining Trust .... Rest account... s+ 50,0 Other investm'ts 2,904,103 .. +1,131,607 
1 ee eet moni Profit and loss .. 505 #508 Bille “under dis. +. + 212,891 
4,700 — ae! ne court .... 
a glo-Malay Rubber een 
r uy Tera Rubber and Tea London propa My 
itp yiella Tea and Rubber ...... Heritable pro- — 
| ee Sean SI. FR “+ ae 
om nndon Asiatic Rubber heameens veeee ee S145 167 .. + 462,616 Total........ 31,945,167 .. + 462,616 
1084 rlimau Rubber 
5358 ooloya Estates 
166 ubber Plantations Invest. Trst 
we modend (Kelani Valley) Rubbe: C ; 
- and Tea . ontmrercial Rep or {5 
100 Other Companies. . 
3 few Knowles 
600 ; 
400 Jo-Celtic Trust Less tax. THE 
i Cole rest i tax CORN TRADE. 
000 nger's Food May 11\ T f ae 
me) antyreland East Africa = ax free Mark Lane, Thursday Evenin 
stol Brewe “i eg é 
m ol hited Breweries % May 15 Tax free A spell of fine weather over the United Kingdom during the 
| tish India Steam Navigation] 4% y Tex fre,’ past few days proved beneficial to cereal crops. Further sunshine 
1 asa Sanders, Def..| _. vs ash however, appears necessary in order to stimulate growth which 
0 ender’s Share Trust (&bonusjof 18%) .. has been retarded by adverse climatic conditions, thus impairin 
~ mnsolidated Trust, Def April 27 vi the condition of both winter and spring sowings. Fair se 
808 Soden July 2| Less tax’ of native wheat were available at the principal statute markets 
ey and me rereernt — T — with - good sony prices displayed a hardening tendency 
000 ubarty Perfumery ............ wing the recent improvement in imported varieti 
, unville 7 50% a floating and forward an section the Neuheney ae a 
1 , settled, owing to fluctuating American advices, which caused 
xo 15 buyers to operate cautiously, especially as shipments continue to 
0 ternational Linotype ° be on a large scale. Holders, however, refrained from pressing, 
00 a on Mortgage Security .. so that values on balance were kept at a steady level. Steamers 
, te of West Australian end-May shipment sold 55s, sailer of Victorian 
bh» afloat 55s 6d net, and a steamer of Rosafe 63 Ibs afloat 51s 6d. 
00 pongo stuffs steady, and a steamer of La Plata maize afloat sold 
" 398 744d, all per 480 Ibs c.if. terms. La Plata oats firmer on 
: lighter offerings. Wheat firm. No. 2 Northern Manitoba ex ship 
rm 61s 6d, No. 3 ditto 57s gd, Vancouver 57s 6d, No. 4 Vancouver 56s, 
0 tierdeo Gav oad ee” Atlantic 5s 3d, No. 5 Vancouver 52s gd, Atlantic sos 9d, No. 2 
0 rion Chambers ts mixed Durum 53s 6d, Rosafe 63 lbs ex ship to arrive 55s, Aus- 
a ~ 1 Canadian invest. tralian 57s 6d ex ship, per 496 Ibs. English 10s to 10s 10d per 112 
a ental Telephone lbs. Fiour quiet. London standard grade 45s, town whites 46s, 
.and 0, Oriental Steam, Det patents 47s to 48s per sack delivered in the home counties, with 6d 
m , et, Chem at » Def... to 1s per sack less for deliveries in the London districts. Of 
shale tra nee imported, Manitoba patents range from 4os 6d to 44s 6d, Minne- 
srio Drainage” apolis 41s to 44s, Australian 38s 6d to 39s 6d ex store. On c.i.-f. 
3 inas of Mexico ? terms Manitoba top patents April-May quoted 41s 6d to 42s 6d, 
ottish Aare and Newbould| °° export ditto 39s 6d to 4os 6d, Ontario winter patents 38s to 39s, 
. sottish ete Investment.. 5%* Sens tone Australian 36s 6d to 37s 6d per 280 Ibs. Maize firm. Plate landed 
0 nel investors’ Mort. Security} 13* - 45s 6d, ditto ex ship new 448 3d to 44s 6d, March-April 39s 9d, 
9 ' — and Cole yj} 12 Less tax April-May 37s 6d, May-June 37s, June-July 36s 6d ex ship, Plate 
. hited Flenible Tepe net iands Tax free Cinquintina landed 46s per 480 Ibs. Yellow maize meal £11 158 
hited Water Softeners -7°°°""" oe Lees tax ex wharf per ton. Barley quietly steady. Californian ex store 
0 ilsow ray? Laidlaw 3377 3""] oye] * Tax free 51s 6d to 64s, Chilian Chevalier 64s to 70s, Australian Chevalier 
) M. Mellroy ont (& bonu Pye free 56s to 60s, Slovakian 63s to 72S per 448 lbs. Marmora landed 
0 ed cocequns 5%) »- 38s 6d, Plate gos 6d, Algerian 38s to 398, Egyptian 38s, Persian ex 
; — ship 37s, No. 3 Canadian Western ex store 41S per 400 lbs. English 
malting ros 6d to 138 9d, feed 10s to 10s 3d per ne Oats 
La Plata landed 34s 3d, ditto ex 


—_— 


—_ 


ANALYSIS OF BALANCE-SHEETS. 


CAMMELL LAIRD AND CO. 
December 31, 1927, 


ASSETS. Compared 
. with Dec, 
fg 
ngs, &c. .. 
’ 27,233 . He aaae ~ ait en ee 
vs 48] Santee e progress 1,277,377 .. + 39,225 
0180 -° +446.143| Investmente ia. ms” TESS 
++ —125,000/ _ controlled . 
12816 .. + 11,354 Zaveltmenn ae 1,825,036 .. + 20,693 
other cos. and 
Government 
securities .... + 372 
and bills .... —141,927 


Peeee "7615004 tome, —___ 
++ +332,455 Total ........ 7,615,094 .. +332,455 


firm, and reservedly offered. 
ship to arrive 33s, No. 3 Canadian Western ex ship 36s, landed 


37s, mixed Canadian feed ex ship 29s 9d, landed 31s, American 
mixed feed 29s 6d ex ship, Chilian Tawny 33s gd ex ship, ditto 
white 41s, mixed white 38s 6d landed, Yancouver 32s 6d ex ship 
per 320 lbs. English black and grey 11s 8d to 12s 6d, white 


128 4d to 138 6d per 112 Ibs. 


COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest years 1927-28, 1926-27, 1925-26, 1924-25 :-— 


| 1927-1918, roe. 1s 108 | 1924-1925 


Estim f h nwheat— | Cwts. Owes. Owts. Cwts. 
1 mnenel orn 2 a. enone ..| 272,937 | 160.033 227,619 | 139.183 
34 weeks to April 21 ......cesssecceeeees 8,418,874 10,008,242 11,4.3,581 | 8,477,958 

a ea a: | 


ad 6 
03} heé6 12 4 12 2 
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wing is a statement showing the Quantities Sold and tbe 

average Price of ‘Bridah Cora in the past two weeks, and for the 
corresponding week in each of the years 1924 tO 1927 :— 


Quanrrrizs SoLD. Averaez Paice rer Cwr. 





wens, | Barter. | Case 
a 6 > 


8 8 
3323 | 101 | 10 ll 5 
April 337 S730 9419 | 103 | W9| UY 
25,341 2,39 | 107] M5 97 
April 18, 1925.. ise 7a 62,431 7440 3 a 19 ‘ 9 6 
April aS iset. Ten0s3 ass 513} 116 ]| 10 9 8 4 





AMERICAN WHEAT MARKETS. 


A fall in values was recorded at the end = last week, a 
being plentiful and support r, but prices have since recov ’ 
though the market a on. subject to fluctuations. Export 
inquiries have not been of large dimensions, while weather con- 
ditions have been variable, wet weather, for instance, having 
delayed the planting of the mew crop in the North-West. 
Quotations :— 


| | 
. 3 Apr. 25, 
FO a tee” | ses. | 1528 


Nearest Future. 








SS 

eo lbs ee ecccces rn ba 1433 | 137 sat 
Chicago (No. 3 Winter)—Cents per 60 lbs 135 
Visible supplies of wheat in Canada at 76,773,000 bushels show a 


decrease of 424,000 bushels, as compared with the previous figures. 
Supplies a year ago stood at 39,076,000 bushels 


. —_— = 
OOAL. 


Our Cardiff correspondent writes :—There has been no material 
change this week in the position on the Cardiff coal market. In- 
quiries have been fairly active, and the position of the best large 
steam coal collieries is probably better than it has been at any 
period since the coal stoppage of 1926. The collieries are well 
stemmed and prices have been firmly maintained up to 19s od for 
the best large descriptions. There has been no further develop- 
ment in regard to the stabilisation scheme, but it was anticipated 
that at a meeting of the Group Committees held towards the end 
of the week minimum prices would be fixed for small coals, and 
that in the determination of these minima regard would be had for 
the current average market quotations. The ihowing are the current 
approximate quotations :—Best Admiralties, 19s 3d to igs gd; 
seconds, 18s 6d to 19s; best drys, 18s 3d to 18s 6d; black veins, 
17s 3d; Western Valleys, 16s 9d; Eastern Valleys, 16s 6d to 
16s 73d; best steam smalls 12s 6d to 138; cargo smalls, 11s to 11s 6d; 
coking smalls, 12s 9d to 138; best anthracite large, 298s 6d to 343; 
red vein large, 20s 6d to 25s; machine-made cobbles, 37s 6d to 42s; 
French nuts, 378 6d to 42s 6d; stove nuts, 32s 6d to 38s €d; 
rubbly culm, ros to 10s 6d; foundry coke, 27s 6d to 37s; patent 
fuel, 21s to 22s 6d; pitwood, ex-ship, 27s to 27s 3d. 








Our Glasgow correspondent writes :—Conditions have not under- 
gone much change during the week. Several qualities of large 
coal are in short supply as the result of the organised restriction 
of output, and prices for these, which include Lanarkshire ell and 
splint material, are firm. Nuts are still available at low rates, 
especially in the Lothians and Fife, where the general position 
is worse than in Lanarkshire owing to the greater dependency 
of these districts on export business. Shipment prices are approxi- 
mately as follows (f.o.b. district ports) :—Lanarkshire: Ell best, 
148 6d; splint best, 17s; splint second, 16s 6d; navigation, 16s 6d; 
Navigation second, 15s; steam, 13s 9d; Hartley, 16s 6d; trebles, 
138 3d; doubles, 12s 6d; singles, 11s 3d; pearls, 108; dross, gs. 
Fife: Screened navigation, 18s; first-class steam, 138; third-class 
steam, 10s 6d-10s gd; trebles, 12s 3d; doubles, 12s 3d to 12s 6d; 
singles, 118 3d; pearls, 10s 3 Lothians: Prime steam, 11s 6d- 
128; secondary steam, 11s 3d; trebles, 12s 3d; doubles, 11s 9d to 
128 ; singles, 11s 3d; pearls, 10s 3d. Ayrshire : Unscreened naviga- 
tion, 16s 6d; jewel, 15s 6d; steam, 135; trebles, 12s od ; doubles, 
12s 3d; singles, 10s 6d; pearls, 10s 3d; dross, 10s 7d. 


Our Sheffield correspondent writes:—The development of the 
new agreement amongst the colliery owners to regulate output his 
sent up the local unemployment figures. Large numbers of miners 
have become half-time workers, and are entitled to relief on 
three days of the week. The position of the coal trade remains 


unchanged, as there is little expansion of sales of either industrial | 


or domestic fuel. 
—— 


IRON AND STEEL. 





We extract the following from the weekly report of the London 
Iron and Steel Exchange :—Although business in the iron and 
Steel trades has been dull for the past few weeks there are a few 
signs of improvement. The home trade demand has shown some 
increase of late, and some fairly good orders have been placed 
for ship plates. The Continental steel market is also going through 
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a quiet phase. Byying is confined principal] 
mediate requirements, as buyers have little ie —— 
stability of prices at present levels. The export 
but inquiry has been more active of late, and the 
some prospect of a revival in demand. 


nfidence in 
trade is quigr. 
Te seems to jy 





Our Middlesbrough correspondent writes, April 25 :—Pip ; 
—Prevailing conditions in the iron and steel market in th; ion, 
trict at the moment are very quiet. Deliveries of Cleveland dis 
against contracts are absorbing current output, but, owing 4.” 
few furnaces in blast, this is not very large. Prices onan to 
firm at the following rates:—No. 1, 68s 6d; No. 3, 66s: ¥ 
Foundry, 658; No. 4, Forge, 64s 6d. East Coast Hematite ¢ 
slightly better, and a few sales to the Continent are ron! 
Output, however, is very restricted, and it is rumoured, 
another furnace on this make of iron will shortly be chan ic 
foundry iron. The price still remains at 70s per ton me the 
might possibly be shaded for a substantial order,’ 7 

Manufactured Iron and Steel.— The situation as Tegards the 
heavy steel trade is not too satisfactory, principally OWING to the 
falling off in the demand fos shipbuilding material. Quotatio 
subject to rebate, remain unchanged, and are as follows :—Ste 
Ship Plates, £8 7s 6d; Steel Ship Angles, £7 17s 6d; Iron B 
410 58; Steel Rails, £8 10s. Iron Ore.—The market js a 
firm, and sellers are asking 22s 6d for best rubio. The strike ig 
Sweden still continues, and it is understood that further nego, 
tiations will not be entered into until about the middle of ay 
Durham blast furnace coke is quiet at 18s per ton, delivered 
Middlesbrough. 


D fair 


Our Sheffield correspondent writes:—Business in the pig-irm 
market is still on a hand to mouth basis. ‘There is no forwar 
buying, and consumption at the light iron foundries is greatly 
below the average of recent years. Work at the engineering 
foundries is increasing. April is proving a disappointing mon} 
in open-hearth steel, railway material, and steel rolling, but the 
demand for bar iron has revived a little with an improved ou. 
look. There is a fair home demand for the best kinds of tod 
steels, but ordinary crucible steel is neglected. Competition fron 
the Continent remains keen in toreign markets. Business is 
fairly good in alloy steels for constructional purposes, and alo 
for steel strip. Makers of fire-places and builders’ castings ar 
all on short time and experiencing severe competition. Heary 
engineers have received important orders for iron and sted 
works plant, which will occupy them for several years. Tol 
makers are moderately employed, and trade is regular. Cutlery 
and plate manufacturers are quiet. 





Our Glasgow correspondent writes, April 25th :—Conditions ia 
the iron and steel trade remain dull. Pig iron prices remaia 
firm, and there is no change in the number of furnaces in bla, 
but demand is poor. In the heavy steel trade there is a slightly 
better market for sections, but works are still operating ont 
reduced scale, and several plants remain closed down in te 
Lancashire area. Prices are firm at £8 7s 6d for plates am 
£7 12s 6d for angles, subject to rebate. ‘lube makers are put 
chasing malleable iron strips, but otherwise there is no Improw 
ment in the wrought iron position. A falling off in the building 
trade is adversely affecting the output of foundries. Black shea 
makers are fairly well employed for the moment, but booking 
are principally for carly delivery. Galvanised and corrugated 
sheets show some improvement as regards volume of ordes 
placed, but there is a tendency on the part of buyers to offer 
very low prices. Most of the business placed is for early ship 
ment, and on a basis of £13 for 24 gauge. 





Our Cardiff correspondent writes:—The position in the | 
Wales tinplate trade continues fairly good, and it 1s underst : 
that no restrictions will be imposed on output during the m 
four months other than by the usual holiday stoppages at a 
and in August. A substantial volume of business has taken P tf 
during the past week at 18s 3d per basis box, while for eat 
shipment manufacturers have been asking up to 18s 6d. 


Impeccable taste demanas 


DE RESZKE 


The Aristocrat of Cigarettes 


Tenor (Turtich) - 95 for 
Rgyptien Blend - soe tt 
De Reenke Turks - 20% th 


amalem +s 8f fr ft 
American De Laze - 25 fer 2)- 
De Resse Virginia 20 for 3}- 


wa 
Js MILLEOPP & CO. LTD., 86, PICCADILLY 
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Since, 

ati 2 IN a man’s mind, as in a woman’s heart, lives the 
on Bar instinct to create. But imagination, which is the 
strike i ; beginning of all creative work, needs to be carefully 

, tended. A pipe of tobacco is a fine stimulus, and a pipe 
of Three Nuns above all others. In the fragrant clouds 
| liberated from its ingenious coils lurk ideas and 
Pig ine tt inspirations that coyly invite capture. For its heart- 
at easing flavour alone you will vow Three Nuns well 
q worth the extra penny or so that must be paid for a 


tobacco of this mature quality. 


ae ys ee 
Che 


delivered 


THREE NUNS 


The Tobacco of Cunous Cut 
1’2 


an ounce 


Sephen Mitchell & Sem, Glasgow. Bauch of the Imperial Tobacco Co. (of Great Britain and Ireland), Lad. 
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: ; : : ‘ 
i te bar trade is also more active, with prices stationary a 
on compared with £5 2s 6d for foreign bars. caneeneen 
Sheets are a shade easier at from £1 3 to £13 58, compared wit! 
£13 2s 6d to £13 58 last week. Shipments were heavier last 
week, and stocks in warehouse have been reduced from 240,015 


tons to 215,195 boxes. 


ES 
OTHER METALS. 


;—The market for tin opened dull and prices declined on 
selling ean and lower Eastern advices. Later, buyers — 
more reserve in face of improved inquiries, and values marke 
some recovery, though dealings were attended by slight .r- 
regularity at times. Stocks in London and Liverpool ss 
for week ending April 21st amounted to 1,948 tons, ee 
with 1,882 tons at corresponding period last year. Standar 
cash sold £233 58 to £232 158, £234 and £233 12s gy ange 
months £233 58 to £232 10s, £234 158 and £232 10s. Sales in 
the East were reported at £236 15s to £236 5s and £236 per 
on c.i.f. terms. 

: Copper was in fair demand, but prices fluctuated slightly as offer- 
ings were adequate for requirements. Standard cash sold at 
£61 10s to £61 12s 6d, and three months £61 15s to £61 18s od 
and £61 17s 6d per ton. : ‘ 
Leap generally maintained a firm tone, and a fair business 
resulted, though the tone was quieter at the close. Good soft foreign 
pig April sold £20 158 to £20 16s 3d and £20 8s 9d, May {£20 12s 6d 
to £20 15s and £20 10s, June £20 17s 6d to £20 158 and £20 16s 34, 
July £20 158 to £20 178 6d and £20 118 3d, August £20 158 to 
20 178 6d ton. 
Tce was in fair demand, but prices eased after a firmer open- 
ing. April sold £26 5s to £26 7s 6d and £26 1s 3d, May £25 17s 6d 
to £26 5s and £26, June £25, 16s 3d to £25 18s od, July 
£25 128 6d to £26 and £25 178 6d, August £25 138 9d to £25 158 
t 


on. 
Antimony dull. English regulus quoted £59 10s to £60, foreign 
spot £42 10s, ditto for shipment £37 to £37 108 ton c.i.f. 
ALUMINIUM steady, and officially quoted at {£105 per ton 
delivered. : 
WoLFraM.—Chinese quoted 14s 6d to 14s od per unit c.i.f. 
QUICKSILVER steady. Spot £22 5s to £22 10s per bottle. 
Tin Pirates firm. I.C. coke prompt, 18s 44d to 18s 6d, and 
forward 18s 3d fo 18s 6d per box f.o.b. Swansea. 


—_——— 
THE COTTON TRADE. 


me 
LIVERPOOL, April 25, 1928. 


The market has continued quiet, and at noon to-day quotations 
for American spot cotton were ebout 20 points higher than a 
week ago. American futures have also advanced some 3d per Ib 
on continued reports of unfavourable weather, which has inter- 
fered with farm work and necessitated a great deal of replanting. 
In many parts of Texas the young plant has been damaged by 
high winds causing drifting sands. seed for planting is 
reported to be very scarce. 

Spot sales for the week 19th to 25th (inclusive) are 45,000 bales, 
of which 23,540 bales were American, 850 Brazilian, Beso Peru, 
9,800 Egyptian, 1,400 African, 750 East Indian, and 410 sundries. 
Imports for the same riod were 54,810 bales, of which 30,656 
were American, 454 Brazil, 963 Peru, 14,167 Egyptian, 1,890 
African, 6,501 East Indian, and 179 sundries. Quotations to-day 
are :—American middling, 11.354; Egyptian F.G.F. Sakel., oe 
Egyptian F.G.F. uppers, 15.454; Brazil fair, 11.60d; Peru G.F. 
mod.-rough, 12.20d; Peru G.F. smooth, 12.50d; West African 
middling, 11.15d; East African G.F., 14.45d. 








MANCHESTER, April 25, 1928, 

The general inquiry in the market has shown some expansion, 
and there are signs of an increased turnover. At the moment most 
of the offers are impracticable, as producers are quoting rates 
which show a loss or only just cover costs of ‘production, and 
buyers are slow in raising limits. Scattered sales in light fabrics 
and fancies for India have shown some improvement, but there 
is still a lack of demand for grey staples. Printed and dyed 
goods have attracted some attention for China, but advices from 
Shanghai continue less favourable. ishing cloths have moved 
off fairly well for certain minor outlets. American yarn quotations 
have been firmer, but buying has been confined to small lots. 
Bvsiness in Egyptian yarns ‘has been irregular, and there continues 
much uncertainty as to future values. 


(I.) Comparative Statement of the Cotton Trade. 
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THE WOOL TRADE. 


















Our Bradford correspondent writes :—There is no Sign of apy 
expansion in the demand for tops, yarns, and piece goods, anj 
business remains dull. The wool situation is just as Strong as it 
was a few weeks ago, but there are no public sales to test yaly 
and most users are “talking it down.” Whether this wil] have 
any lasting effect remains to be seen, but top-makers as a body dp 
not expect values to be any easier when the auctions are resuned 
in London next month. Meanwhile, the absence of bulk busing 
tends to have a depressing effect on quotations, and Spinners 
find that they can obtain concessions. They are not keen, hoy. 
ever, because they, in turn, are having the utmost difficulty ip 
booking new orders for yarns. There seems to be plenty of inguiy 
at what are usually described as ‘“‘silly ” prices—i.e., pence net 
lb below replacement costs—and as some spinners are finding 
great difficulty in keeping their machinery running, the mari¢ 
decidedly favours the buyer. The recent cold weather has adversely 
affected the piece goods trade, and the loss of part of this season 
demand is a serious matter. Cloth buyers are still operating wit 
great caution. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


At the last monthl meeting of the Bradford Chamber of Cu. 
merce Mr J. H. C. odaens made certain comments on Australia 
tariff policy which deserve careful consideration by all sellers wi 
users of wool. The problem is very difficult to present fairly, bu 
when the Australian Tariff Board states that, ‘‘as it is in a pu 
tion to take a comprehensive and intimate view of all Australia 
industries,”? it “‘can see nothing but economic disaster ahead, ai 
that at no very distant date,” it is obvious that certain of t 
present commercial tendencies are in an entirely wrong directi 
The mistake made by the Australian Government, in the opima 
of Mr Hodgson, is its failure to recognise the existence of intersss 
in common with the Mother Country; and in this connection & 
states that the greatly increased cost of wool production is th 
result of high import duties imposed by the Australian Gove 
ment. Mr Hodgson pointed out that at the last annual meet 
the chairman of the Australian Pastoral Company said that betwea 
1911 and 1925 production costs of wool had risen from £9 145 
bale to over FO. Obviously, it requires a very big increase} 
selling prices to cover this increased cost, but from the inferenct 
that even at the present high eelling level wool producti 5 
becoming unpecttable, arises the further deduction that orn 
carnot be expected to increase and that there can be no m - 
tion of prices for the benefit of users. The whole question te, 
to be taken up between the Australian selling end of the tra “ 4 
buyers in this country. More wool could be sold, and the 1a 

profit on production would be larger. 
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BRAZILIAN TRACTION, LIGHT AN) 
POWER COMPANY, LIMITED. 


NOTICE TO THE HOLDERS OF ORDINARY 
SHARES. 








recommended to effect the © 
‘Shareholders are strongly recommended to effect De — 
change of their shares without delay after the receipt ot '™ 
FINANCE 
ANADIAN AND GENERAL 

. COMPANY, LIMITED. 
London Agents of 
BRAZILIAN TRACTION, LIGHT AND POWER COMPANY 


3, London Wall Bulidings, London, ap ig28. 
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THE JUTE TRADE. 

ined Ea: 
ea DunDEE, April 25, 1928. 
—— t improvement has taken place in the jute trade during 
M. iay A brrfortnight. Buyers of yarns and cloth have been very active 
— “ e business has been concluded, placing spinners and 
a nd a as in a very Satisfactory position for the next four 

by gnufactu that Dundee goods are on a cheaper basis 


onths. ‘The fact manufacture has resulted in buyers coming 
rket to fill their requirements for months forward, 

4 those who have delayed purchasing their needs over the next 
era) months will in all probability experience great difficulty 
uring goods from this centre. The continued firm tone of 
ee jute market, due to a falling off in supplies of the old 
jn Calcutta, has also helped to oe Se buyers. The lower 
ades, especially, for which there has been a good demand in 
Bicutta from both mills and shippers, have been in short supply. 
Ihe new CIOp prospects for a time were unfavourable, but 
in has fallen in most of the jute-growing districts, and condi- 
ns are now better. Still the general impression seems to be 
of any smed that the next crop of jute will not be much more than 
rds and ficient to meet the world’s requirements of about ten million 
. fe es, The Calcutta mills are so well sold forward in goods that 
cus ices of these are not expected to fall, while the trade at all 
t Values her producing centres is in such a healthy condition that 
vill have inners and manufacturers should be able to adhere to present 
body do tes, or more likely, to advance prices should demand increase. 


resumed 


cu nwas i 
See = weet 


~~ 
S 


ry large inquiries are in the market for goods for delivery 
1 ahead. It is many years since the jute trade of 


business any months ar 

spiny ndee was in such a favourable position as that of the present. 

= al ices of raw jute are very firm, but mostly nominal at this centre 
, how. 


the absence of offers from Calcutta shippers, who are very 
served. First Marks are round about £36 10s, Lightnings at 
s, Daisee assortment at £33, and Tossa assortment at £35, 
ril‘May shipment. The value of common 8 Ib cops has risen 


Culty ip 
7 iDguiry 
eLCe per 


finding om 3s 3d to 38 45d, and spools from 38 4d to 3s 54d, the higher 
- mathe es being now wanted for delivery up to August. Twist is 
on m at std to s§d for 3 ply 8 lb, and sacking yarns have been 

rely excellent demand, forcing prices to 3 13/16d lowest for 24]b weft, 
Seasonal d to sd for 8 lb chains. Rove is quiet, unchanged. Carpet yarns 


ng with firmer at 5d to s4d for 14 lb warp. Cloth prices are higher, and 
d for 105 oz 40 in and 3d for 8 oz have been freely paid for 
ivery even far forward. Linoleum hessians have improved and 
ices are dearer, while heavy godds, especially sackings, have 


en sold in ee quantities at gradually increasing 


ies. | 
Se 
ustralian 
lers and THE TIMBER TRADE. 
nl (FROM OUR OWN CORRESPONDENT.) 


The spot market for Eyropean building woods has shown a 
adier tone during the past month. Imports in March were 
ght, both of sawn and planed wood, and are some 210,000 loads 
{ so cubic feet) less than for the corresponding quarter of last 
ar. It also appears that partly owing to the Swedish labour 
— supplies to come forward are likely to be smaller than 
Business in f.0.b. and c.i.f. markets continues dull, as importers, 
Mt content as yet with the strength of the spot demand, are 
erating lightly on a higher rates level. Swedish and Finnish 


) 14s pet ippers are firm. A little more business has been done with the 
ontinent, and should this continue it ought to have the effect 
nferenct encouraging British operators to come more into the market. 

ction is Stocks of European building woods are now more in proportion 
odtuction ne demand, batten and scantling sizes being very light, 
nodifica : st there is also only a moderate stock of joinery woods in first 
yn needs me Second hands. The main support of the timber trade—the 


—' a shown considerable improvement this 
st at cost of building contracts for which plans were passed 
highly. higher than in March, 1927. This must be regarded 
hao eeneeey, for it indicates larger trade. The hard- 
oe is only moderately busy, demand on the whole not 
ports hae merchants’ hopes. Mahogany and other hardwood log 
shtly hel ai oory « this season, but stocks, on the whole, are 
> even oa Fe hands, and prices are likely to remain firm 
ests eae et en for these descriptions. In sawn hardwoods 
many in oo excessive last month, and much to the surprise 
ough slight] > en hardwood shipments from the States, al- 
ter than a, “a than February arrivals, were considerably 
decline in the or March, 1927 and 1926. Receipts may show 
sented the un early future, as American shippers have for long 
d are ae returns for their capital and labour, 
Dts of collier ane to ameliorate this by lower production. Im- 
1927 and y “ay are much lighter than for the first quarters 

1926, both significant periods, being respectively 


t aft 
mary. Mand, before the coal stoppage period. Compared with 
compared oe quarter’s receipts are 15,076 loads down, 
1a. ectease of 71,409 eae nenting period of 1926 they show 


ED 


HIDE, LEATHER AND ALLIED TRADES. 


The dom ED 
has shown further strength, and prices 


tions held in — advanced by 3d to 4d per Ib. At the last 
d seconds at eeeermondsey best ox and heifers sold at rofd, 
928. Ib on Previous f 98d to od, showing advances of jd to §d 
— , advancing ¢ sures. Best calf skins realised from 1o}d to 

8 trom 4d to gd on last prices. Wool skins sold 
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~ from 7s 8d to 15s 6d, hoggs at from 4s to 198, and lambs at 
rom 2s gd to 8s 6d per skin. Reports from the producing 
centres abroad seem to indicate that there has been a reaction in 
regard to the prices of hides, and in view of the lessened inquiry 
lower values are anticipated. The business in South American 
frigorific hides is very quiet since the withdrawal of American 
support, and the market for dry River Plate hides is also 
weaker. Latest cable advices from the States quote Chicago packer 
hides at 26 cents, but state that the advance has been checked. 
Now that shoe manufacturers are receiving orders tor footwear 
more freely, they show a disposition to cover their needs in sole 
leather, and tanners have sent out a large quantity of bends and 
offal. In view of the higher prices of hides, users have come 
to the conclusion that it is a poor policy to wait longer. Light 
dry hide bends are still wanted, but there is a disposition to 
cut shoulders for soles to cheapen the production of certain 
classes of women’s shoes. Rough leather is also selling better, and 
deliveries of split hides for motor work have been good. Curriers 
report trade as improving, but the advance in the price of rough 
tanned E.I. kips has again upset calculations. Wax butts, semi- 
chrome in black and colours, linings, &c., are all selling, but 
buyers seem unwilling to pay advances and order as little as 


possible. Glacé kid in colours, and box and willow calf are moving 
off well. 


VEGETABLE OILS AND OILSEEDS. 


rade is on quiet lines, and vegetable oil prices generally have 
an easier tendency. Consumers of linseed oil are far from active, 
and values are slightly lower at £2g 15s per ton naked ex-Hull for 
April and £30 5s for May-August. Later positions have engaged 
some speculative interest, and September-December at £31 55 is at 
a good premium over spot. Cotton oils are very quiet. Crude 
Egyptian offers at £33 15s and technical refined at £36 without 
attracting buyers. Soya oil is easier at £33 and ground nut oil 
also at £39. Palm kernel and other seed oils are quiet. In the 
oilseed section linseed is steady, but the principal transactions 
have been those by Continental buyers. For Plate on passage to 
Hull and April-May loading £15 16s 3d and for May-June £15 18s 
have been conceded. The final official estimate of the Argentine 
crop puts the yield at 2,018,000 tons, which is 45,000 tons less 
than the previous estimate, and this has had a steadying influence 
on the market. Egyptian cottonseed is firm on scarcity of offers, 
latest business in black having been done at £11 15s May loading, 
with shippers now asking {11 16s 3d for the same position. 
Bombay cottonseed to Hull has been done at £9 8s 9d May-June. 
Oilcakes continue ia good request, and prices are fully 
maintained 


OVERSEAS PRODUCE. 


FOOD. BEVERAGES, &c. 

SUGAR.—The chief item of interest in this market was an all-round 
cut of 2s 43d per cwt in Messrs Tate and Lyle’s goods. Cubes now 
30s 74d to 3ts 14d, as to quality; crushed, 29s 43d to 29s rogd; 
granulated, No. 2, also London and T.L., 28s; yellow crystals, 
258 od; caster from 30s 13d to 32s 94, as to quality. Forward granu- 
lated withdrawn. Quotations for most other descriptions were difficult 
to arrive at pending adjustment. Shipment parcels of Continental 
somewhat nominal. Some business recorded in Czecho, ready, at 
15s 14d, f.o.b. terms. There was a fair inquiry for crystallised West 
India. Raw refining sugars firm while sparingly offered. 96 per 
cent., May-June, quoted 13s 14d,c.i.f,U.K. White terminal steadier, 
and moderate sales include May, 15s 74d to 15s 9d; August, 15s 104d, 
158 113d, 158 93d ; December, 16s ofd, 15s 113d. Cuban receipts for 


NUNIT PIONS 
Financing Shipments to S. America 


Through the medium of branches and agencies 
situated at all strategical points, the Bank of 
London & South America does everything 
possible to further trade between Great Britain 
and Latin-American countries. Shipments are 
financed, status reports issued on South American 
firms, and a Monthly Review of existing market 
and other conditions is supplied free on appli- 


ANK OF LONDON 


NK 
Y SOUTH AMERICA 


LIMITED 
6, 7 & 8, Tokenhouse Yard, London. E.C.2- 


MANCHESTER : BRADFORD : 
36, Charlotte Street. 33, Hustlergate. 


Affiliated to Lloyds Bank Limited. 
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per cent., 728 6d; M.S., 338, all net, ex-wharf 
On the side, F.C.S., 208; M + London, 
canal ewan , S., 208; M.S.S., 115 6d, basis Per can 

HONZY.—A better demand prevailed, and pri 
are greatly diminished. New Zealand ranges — frm ass ' 
Jamaica, 35s to 508; Haiti, 353 to 478 6d; San Domin s 8 to 88s «q. 
358 to 458; Australian, 40s to 45s per cwt. 80 and Coby 
RUBBER 

Market steady, with moderate inquiri vs 
commodity in general seems to become siee. conse position Of the 
sive quantities have again been lifted from London os + Extep. 
this week, and indications point to a decrease of considenny” 
3,000 tons in stocks next Monday. Sheet, spot, and em 
7éd to 83d; June, 7§d to 89d; July-September, 88d; oan 
i. cember, 8d to 83d; January-March, 8%d to8id. London 
. r a ending April 21st were returned at 56,726 tons “a 
: 5.374 ~~ at same time last year, being a decrease of 2,125 tons og 


iENERAL. 
JUTE.—Met a fair demand, and market ruled stead i 
May, geatinent, oat. £33 108 6d; May-June, £33 78 64 one 2 
a p a oe uyers, £35 58. Lightnings, May-June, quoted / 
HEMP.—Manila held for steady rates, but there i 
sponse from buyers. J2, August-October, quoted { aa Kine 
Lr, £31 108 per ton, and others in proportion. Sisal quietly sea 
Mexican receipts last week 12,000 bales, deliveries 22,000, and stocks 
122,000. Manila receipts for last week totalled 27,000 
against 29,000 at same time last year; estimate for next wed 































OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY, 


ASSETS - - £14,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 
Londen: 6. Weltrock ECA and 4 St. James's Stroct, 3.W.1. 


Per cyt, 





past week totalled 142,366 tons, compared with 150,136 tons at same 
time last year ; exports, 107,622 tons, against 95,137; stock, 1,299,484 
tons, against 1,482,819 tons. Centrals, working, 53, against 64. 
Stocks of raw sugar in the three chief ports of the United Kingdom 
for week ended April 21st totalled 140,557 tons, compared with 
154,168 tons at same time last year. : 

OOPFEE.—There was a fair demand for all really fine liquoring 
parcels, and in this respect foreign kinds of Costa Rica formed a 
feature. General inquiry for London cleaned remained quiet. Fine 
bold Costa Rica, sold, 167s 6d; Kenya, fair, 132s ¢d. 

COCOA.—There was a e business in spot W.C. African, fair 
fermented, at 638; mid-crop, 61s, and f.a.q. Lagos, 60s. About 
5,500 bags were disposed of. 

TEA.—Indian auctions of 53,710 packages were accorded active 
support, and a very firm market resulted. A comparatively small 

uantity of tippy sold readily, also invoices possessing autumnal 
your. Common and low teas fractionally dearer. 25,540 packages 
Ceylon ruled firmer for all good to fine teas, and others steady. 
China teas in fair request. Low medium Keemuns. sold, 18 3d to : 
1s 44; Monings, 8d to 9d. 29,000, and following week, 30,000. 

RICE.—Quite a firm market, though business on European account SHELLAC.—Market steady but trade quiet. T.N., spot, 10: 
is still rather limited. Spanish still inclined to advance in view of August, 166s per cwt. a 
the withdrawal of the bounty and recent active buying on the part of | OOPRA.—No change to note, a quiet but steady tone Prevailing 
South America. Oiled, May-June, London, quoted 21s. Two Stars, Straits sundried, April-May, Rotterdam, quoted £28 1s 3d; May-June, 
Burma, May-June, to Antwerp, sold, 138 9d. Extra fancy blue rose | £28; Ceylon, £29 2s 6d; Dutch East Indies, April-May, {27 173 6 
American quoted 22s 6d, c.i.f. Tapioca quietly steady. Sago flour, | Palm kernels, April-May, Hamburg, £20 18s od per ton. 
May-June, to the U.K., quoted, 128 9d; July-August at 12s rojd;| .—Messrs Colchesters and Woolner write on April 2yh 
September-October, 13s, c.i-.f. 9s follows :—The tallow market was steady but quieter during the 

SPICE.—Pepper steady, quiet. Lampong, April-June, quoted | week on the spot, and prices are quoted unchanged to-day. Ther 
1s 54d; August-October, 1s 33d; Muntok, white, April-June, 2s 33d ; | “a8 insufficient available to make it worth while offering by auction 
August-October, 28 13d. Zanzibar cloves, spot, 73d per lb. Pimento to-day. Quotations are:—Australian mutton: Fine, 423; good to 
unaltered. Ginger in demand, and African, spot, London, sold, 45s | fair, 408 to 38s 94; dull to dark, 378 6d to 36s 6d; hard, 4s 6, 
to 498; Jamaica, bold, 125s per cwt. Australian beef: Fine, 418; good to fair, 39s 6d to 33s 6d; dull 

PEAS.—Market quiet. Japanese, April-May, sellers 26s; May- Carts 508 3d to 368 3d; sweet, none. Present shipment ira 
June, 26s 6d cwt, c.i.f., London. Australasia—Good mixed, 40s, nominal. Present shipment {re 

BEANS.—Madagascar butters dull, and market easier as some | South America—qos. The market letter is unchanged. Ton 
sentiment is engendered by the comparativelv large quantity of | tallow, 36s per cwt. Rough fat, per 8 Ibs value, 7d; melted suf, 
3,500 tons due in steamer “Clan Lamont.” This amount represents | 278 6d per cwt. Quotations are: Town, 36s net cash, naked, «- 
more than a fourth of total exportable surplus. Due steamer ‘‘Clan | works. Country—Frail casks, 36s; home melted, shipping casks, a 
Lamont,” sellers, 198; April-May, 19s 3d; ditto, Liverpool, 198 6d f.0.b., good coloured, 388 6d; fair to dull, 378 6d to 358 6d. Bow 

cwt, c.i.f. Rangoon haricots, and sparingly offered. fat: white, none; pale, none; benzine, 328 6d; melted stuff, 32s 4, 

FRUIT (Dried).—Currants firm, but business restricted. Pyrgos, | f.0.b. 
quoted 50s to 52s; Amalias, 51s to 528; Patras, 52s to 548; Gulf, MISCELLANEOUS.—Coconuts quoted 18s to 23s per 100. Coir yan, 
548 to 568; Vostizza, 55s to 58s. Sultanas: Australian sell readily, | Ceylon, £18 to £39: Cochin, £28 10s to £40; Ceylon bristle, {18 » 
but others quiet. Smyrna, common to medium, 408 to 58s; good to | £25; cinnamon leaf oil, 4d; citronella, Ceylon, 1s 6d ; Java, 1s 74 
fine, 58s to 658 ; Greek, 548 to 58s; Australian ranges from 51s to 65s ; — 
and Californian, 38s to 43s. Valencia raisins in steady request. ; 

Quarter boxes, 333 to 458; seedless, 46s to 488; Capes range from METROPOLITAN CATTLE.-—April 25. 
36s to 42s. Figs were accorded better support. Genuine, spot, 26s British Beasts, per stone of 8 lbs to sink the offal. Sheep per stone 


















































to 328. Dates steady. Hallowie spot, 18s to21s; Khedrowie, 17s to ea e604 oa af 
18s; Siar, 148 6d to 15s9d. Evaporated fruits experienced a iow Peer seveceee ve * id Bulls... .  « 
sale, but sellers adhered to full prices. Californian pears, extra | Cambridge...........- _.. ** | gheep—Downr, clipped. 9 6 10 
choice, 85s; fancy, 97s 6d. Apricots, royals, new crop, best, 1178 6d; | Short Horns.......... 7 0 710 »  wunelipped 11 6 16 
978 6d; thirds, 82s 6d; Cape, new second grade, 923 6d; Herefords ....... Seeee' ss és Half bred .......-.+0+ 6's ' 
thirds, 778 6d. Californian » Choice, 708 ; extra choice, 753; | Leicesterrunts........ .. 9. Goottlah ........c0.0. 
tency, Sos. wens: Califoes ental cleee, range from 28s to 38s; ao ter ae ** | wamb—Downs ........ 126 BS 
and larger, 408 to 70s. pples : ifornian, spot, sliced, extra i 
choice, 95s cwt. Almonds steady, with fair inquires for spot parcels. LONDON POTATO MARKBTS.—April 8 On 
Mazagan. spot, 1158; Mogador, 112s 6d; P.G. Sicily, 142s 6d. Eneuiss, oa te 
Bitter : Mogador, 115s; Canary, 1208 ; Jordan ranges from 1658 to King wards SOCOSESOSSE ESSE SSS HOHOS SOL OESEO® 10 6 ll 6 
2558 as to size. Siltland wean cooeere Seeeeoscecvocesessoscoooosorserer® ; . » ; 
CANNED GOODS. Mow Gpemltle .ccccscscossscscssccccccscteveces-coes 920 85 8 


CANNED FRUITS.—There is a slight improvement in demand for 
Calitornian fruits, and late rates were fully maintained with pears in 
short supply. Australian descriptions move off steadily at recent 
quotations. Singapore pines, in quiet request both spot and forward, 
while only small supplies of Hawaiian are available. Italian tomatoes 
experienced a nekerate movement on . and little interest i 
evinced in the new pack. _ ise 


CANNED FISH.—Sardines, steady with a fair inquiry, and Portu- 

guese clabs quoted, 5s. Lobsters quiet, but firm" halves sengles 

rom 1558 to 160s. Salmon realised full rates with choice fish 

Ps Gde and halves smochs = ae 6d gg eT vc ce Cuan 
> ° 3 oO ° 

drm, but crayfish sells quietly. - ee — 

CANNED MEATS.—Market quiet for corned beef, and cases of 
by 6 Ib tins of sreageeh preee quoted 328 to 36s. Tongues emians 
in limited supply, best quality ox very firm at 1808 to 210s 
for cases of 12 by 6 lb tins. Lunch tongues are selling well, and 12 
by 6 lb tins range from 1128 to 125s for finest Danish, with cases of 
48 by 12 oz, 168 6d to 178 6d per dozen. Tinned hams continue 
in good request, and Danish quoted at 1s 63d to 1s 7§d; Belgian, 
1s 4d per lb, gross tor net. Danish corned pork, 12 een 
per dozen, and Dutch brawn cases, 6 by 6, at 16s per case. 

MILK AND MILK POWDERS.—Martet fully steady. 
Milk: English, F.C.S., spot, 43 M.S.S., 278; Dutch, F.C.S., 
spot, 388 6d; MS.S., 268; F.C.S., i 388; M.SS., 
25864; F.C.S., ee 3 ee ‘we . ga 5 cwt 
barrels y, F.C., 26 per cent.,2 . 

Roller, F.C, 26 


CENTRAL UNION 
TRUST COMPANY OF 
' NEW YORK 








Capital, Surplus and Undivided 
Profits over $50,000,000. 





gos; spray, M.S., 1 cwt cases, prompt, 436 6d. 
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The prices in the following list are revised eesistance of an eminent firm in each department, 
@ | MBTALS—B. Copper €e & S8UGAR— a 
w 0 Best selected........ & 5 65 16 Ror cent. polarisation —s 8 
Sundar ee nis eijiae | Oryedailised  ”'7°°"" 96 O30 
Pig per ton 21 0/0/0 *Caleatta, 
coccoce. 20/76 20/11/35 July-Sept. 14 23 
Do U.K..... May-June 14 9 


Bott 
> cocccee. 26/1/3 25/13/9 
Do Rarigzp—London— 
Aone Gian eccces 25 


Galls, . 
Catob, ord. t0 fait areere 
200 tee ee 9 ord. tof 


eoooom 
coc oo coc @ 


Brasil...cccocecee ton ingote 8 10/0 233/10, 
Jamaica oe bars eee vine ae 
— Oude ...cccccccccccccce Standard, cash....  232/5/0 232/7/6 


Lima Wed... ccoccccce OILS—Fish r ton— & 
Campeachy eo Beal —timseal 48 


OMAUFAS ...ccceerere od, p. ton net,naked 31 
Jamaica eeeccceseooese® v ‘memes 4 


Red Sanders eoveceseeeoee 


ard Ceylon _— £ 
Riga ZK , eowidnesoetocosnee 
Pernau BID. ccccccccccees 
Glanets Medium lst sort 112 
Nearer, Denia & Val, 300 u 
Do. 30 11 


Do eoeee DOXCO O 
gore boxes 144 0 
Do Marcia ease 300 14 
Do case 360 14 
Do Vera ..9028e500 14 
case 360 14 
eee CR8OS 


ae 


- 
oRSBBEo co 


eeccesecococoooeos © 


Granulated.....cccces 27 
Castor 


oS 


Seovecsceccsvccsers 


om 
sas 
eo3° 


30 
Pieces eeeetecoceeesese 20 
Home Grown (prompt) 27 


SPICES—Pepper, lb— 
Mantok, fair White .. 
Black eeecoee 
siase Gineapene «.-.-- 


to eoceroveceserese 


Pimen 
Cinnamon—1st sort eoce 
nae eeceseceeeseee 


de Poveccccosececese 


Cru 41 
Cotton-seed, crude ...... 35 
Edible, refined .......... 40 
Coconut, crude ......00.. 4 

Deodorised eeeoee, e000 
Palm... ees = — 
Lard, American er Bibs 90 


onmoacocouo” 


&e= 
Bpoeooceooo 
eSaooeocoeco 


EBSRER ERE 
# 


‘ater- BD ccoccccece 
Ol Cakes, Linseed, *, Oaseia Laignes 
ton eeeeeecocerce £12/5/0 212/10/0 Cloves EERRONASOS 
La Plata, to A 1-M. f ° a ae ea 
x a b a se eeseoseoe 
Bombay, p.tom Apl-May .. 18 12 SERENE soceoccese 
Caloutta,p.ton Apl-May.. 18 6 
meisnegs| oes 
r on eeecesereceseeeooee 
Rapia hardening ‘'Ferroocrete,’’ 10/ seen a0e Cognee» . 


ton extra. BOO. ccccccccccccc HOF 
“ ** brand Aluminous Cement | Nutmegs, 65's .......000 
to per ton, 110’s and Bicccccccce 
Chillice—per owt .....0..1 
TALLOW—per cw. 
Good mutton 


CoKwoSwawon-~s 

CUMBOOOS PMOBIRDUASQOW Ku 
FRoceceooce 

cwowoceo eS50ceeececceo 


rtseeo 
o »oocco 


ne 
ct Gees ae 


pet 
crouS8coco oro 


ger 


Val. Ons. eeceoeeeeseeeeeo © 
: American ..br 


Sten 

tter—per cwt.— a 
Irish creamery ........168 
Do factory eocccereos 
pon rT 
Argen e @eeeceeeesece 
Dutch eseeceeeeeseeete 
New Zealand ....cccess 


Bacon woocce SO 
Saat 
Canadian 


American... ee 
Dutch eeeeeeeeeeeeeese 

Hams—lIrish eocccecccocs 
Oanadian 


ii 
2 


s, lump... per 
seoccoce MOF 


+i 
See oe 


E. I, Flake epot.... 23 
Medium Pearl cee cOWO 21 
Beed 


THA—duaty x Britis, 

foreign, lb— 

tates anhaee= 
Pekoe eeeeee+ceeseeeoe 
Broken Pekoe .cccccce 
Pekoe Souchong ..cee- 


~ 
a) 

oan ao 
RRo oo 
coo oo 


~OSelRat 
os 


Seon 


oo 
font 
nn 


hate wssmaiie 


gerascGonccoeed 


fd 
teed 


3-~Feco 
B 


Ameri 
Lard—Irish bladders .... 
American boxes. .56 Ibs 
Pork: r 8 lbs eeceeeooeeese 5 
Beef— - per 8 lbs 
Bootch 


Cheese—cwt—Oanadian, 


ooo Por ton 
socceeeee per ton 


Ee sececcoeceoorses 


of lead, white . .t0% 
orelgn whi 


TIMBER—ex. yd— 
Gwedish ujs 3 z &, Pt, Std... 
Do z ee oe 
ra aprese, Dis ~ 
Oan'dn 8 "* ond 


bees 
SeE88s-- 


o 
~ 
EF onaB2so 


ee 


ot bs 


See 
Copper 


8nd eovccoceseseee 
Best calf eeccceceseoseee 
do eecesceoceeeee 


and 
INDIA RUBB. 


New Zealand eeceoeeeece 
Cheddars 


Bp MoM KHSoCOCes OB COoCCOLMwOs Om 
a 
coanonr0ce o eeececoeoese of 


oo 


Ey saenctnecinarune 


Pitchpine cocccees POF 


eeeeeeeeee atd, 
Rio Deals Or load 


Tonk. ccccccecccce POF 
Honduras Mabg 


. loge, o.ft 


ons 
Seo o o ooe 
eo ESse-see2 DALIANOSMOHHH eCoocoococoMoaeCooCooenoBo 


aoo 
seebby 
eno 


—_—...... & 


FLOUR—280 lbe— 
London standard ex mil 43 0 
RICE—per owt, 0.1! 
Rangoon, No.2........ 13 78 
Broken la eeoveseceseee ll 104 
ROSIN—per ton— 
American 


eecoveeesoes } 


Para, fine bard cece 
Plantation sheet 4.2: 


INDIGO—per 
Bengal, pl ted vie. Se 
ord. vio. to good .. 
lg my eoccee 
Madras, , g00d ee 
— ed. Ete 
Low to mid, eeeceeoeesceo 
HEM ton— 


eeoecerseooce 
“ 9 


ce 
on 
ba > 
ss ceaanunna Co ~Kccocce worrcrcccce FoNocoOMORROOEUEH CORE vce 


cococoS Bosses? Fe PLS? 


awaam-cooscoee ~“HnnrHn® 
SOcCamccceces® “moro 


oo oo 
oo oe 


TM Straits eecccevcccce 
DCH] NEAL......per lp 


$0 BO.cocccee 

Strips eocececoooeseoee® 
Kentucky leaf— 

Common t0 fin@....-eee 

Strips ecccceceseeesee® 


8 

1 

8 

1 

, 
China cocececesesseesee® 

Borneo and Sumatra .... 

1 

1 

0 

0 


woo 
os @, 
a 
UbhHenaannm OO ecoeeccece cocooceoceooo @Per0cccco Seco 
— oe -_ band feet pred 


Sonoe Pa 


e 
Ee 


oat 


mwaSsSeo 
LY Rmecomocom 


eeeeceeoescsoereee 


N.Z., H.P. fair, Apr.-Jne. 
JOTR-Nasive fires mks.Apr. 
" May-Jun. 
” Aug.-Sep. 
b— 
TBeeccoee 
I ip sonvee 


i 


ee 

10/0 | nee AG 187 

Blooky (TN) .....0-«..175 
SILK—per lb— 

_— Hive Blephant .. 13 


SRSES. 8 


ercececo coOMo000F o 
8 
e@oooeo cocooem ao 


See oeornsneenese 


Greek See assneuaneune 


Bast Indian 
Cigars, 16/10 Ib. 
Clear, daty, Say ide 1d per Ib. 


TURPENTING, powt.. 57 


& 
Ss 
mm~OMeasww—s Ee 


o 
SCAaUA BWaco® 5 BVBonm oouss, 
ZS@®e2S5owuro ous 


Reco 


RRaSSo 


reeled eeee ee - 
Jetta Haw, is, Milsn.. al 
SHELLS—M.-0.-P., per cwt— 
ssssvoccseceseee OO 100 
ustralian <aacsaniag 1070 ce 


Be 
=~ 
sookd 


38 


=o > OD = b=! = b= Crs 0 89 00 0B 0D 
BBesse © 


S C2 O@ Ws © 69 Gr 09 09 09 00 00 00 
BS CD. = = 09 m= DS po 09 009 0D @ 


wOO4wARASSwoone 


ea Poo 
t= 
wemes 


defini asserted 

pect ah other 

machine and in 
the peed of its output, the cost can be writtem 
level oy much sooner than in the case of any other machine, —_ . 
g ae i to manufacture the 
Se pare ~— a bd ita In with the arrangement by which we ere Hicensed 19 mal the 
| F oe as Technical Advisers in the development of the 

which we underlake 1° follows on its advantages over existing Machines, 

prospects in the Knitting Industry :— sas dnaiteinaiatale se 
ite, prospen? al, the material which the Machine produces 5 Rog > 


knitted ; 2 
* Milanese, it ie. deseribed in the original British Patent, 9s Tomorry 5 oe 
Milanese fon from the peculiar circumstances of combining the operwe same time into 
through fabric oy direction and will not be lable 


i 


| 
; . 
i 
rl 


i 
' 


if 
i 


Es 
. 
gf 
yF7 
57 
i 
Z 
f 
= 


fi 
F 


threads diagonally the 
=. other, will allow of being cut 


“80 fiuch Yor the quality of the fabric, which, in the past. 


5 
a 
Rs 


Maratti Circular Machine are sa follows :— 


“aETFECLETY 
il 
el Ie Uh 


8 
E 
F 


i 
; 


zt . 
il 


machine SONS, LTD. 
For JOHN HETHERINGTON . sa) E. Yegiat H, 
The purchase price wt it 28. each credited os 


par, of 1,281,000 Otment Company, Limited, which 
Corporation Limited, has subscribed of Py - 

, Which have been isshet’ te ‘times 

—" vaisaued shares of the Company 


yea 
Hi 
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SPRINGS MINES, LIMITED. 


(Incorporated in the Union of South Africa.) 


Report of the Directors for the year ended 31st December, 1927. To be submitted at the N; teent 
Ordinary General Meeting of Shareholders, to be held in the Board Room, “Anmercosa He 
Johannesburg, on Friday, 18th May, 1928, at 12 noon. 
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4 | To the Shareholders, SPRINGS MINES, LIMITED. Rese hie SHEET AT 31st DECEMBER, 1927 

‘S, Gen: —yY Di t to submit their Re rt an wu WOU oo ceeecsogcosesoece * Oeereseeescce £1, 

x Fina —— Gietsuante "for age Ad ended the Bist December, 1927, ——, _ ae : 1,500,000 500,000 9 

A; accompanied by the Reports of the Consulting Engineers and the Mine — te Balence Ghost, -3ist 

Manager. 

: age December, 1926. 

‘ CAPITAL.—The Capital of the Company remains unaltered at £1,500,000 » Premium on Shares ............. 11228 

a in shares of £1 each, all fully paid and issued. As per Ramage A Sheet, 31st 402,840 16 

PROPERTY.—The position of your Company's holdings at 31st Funds aa ail . : 

a . ‘ ppropriated for Expendi- 

B, December, 1927, was as follows :— lies ture - Excess of Origin ai 

a | t No. 637, in extent 1,675. acres, : orking Capi provided ..... ‘ 

oa | "ele Siiddubhhieehdnvessscacevoceudssdnch bebiapboeeises ©» 1,140.09 Claims. As per Balance Sheet, 31st 404,273 19 

a | Railway Area (leased from the Government) ......... 20.63 .» December, 1926 

*§ Discoverer’s Rights ............sssscsssseseessseseeeeeeees 171.60 , 3,027,118 15 

. Claims on Farm Rietfontein No. 8 (leased from the » Unexpended Balance of Lease , 

Govermment) .........ccsecscccrscccsccccccccsccccccccsoss 2,235.60 * Area Capital brought down...... 81,013 9 

_ » Sundry Shareholders ............... 263.771 : 
3,567.92 Claims. Unpaid and Unclaimed Divi- io 


[Eas dends. 
Of the nineteen freehold stands owned by the Company in Springs » Government of the Union of 


oe certs aan aetna a 


GS) ae . “ * * 4 =? .* - rer. — 
1 be kenge ei ee in Sal sh ae po db shi 2 aad cits Se stg ide ~~. 
ie iti 4 f f ah, > it PS. 86; 
i ane ap as 












Township three were sold during the year, and sixteen are still held. — seecoteagretensaner “eo 215,594 17 
‘ OPERATIONS.—Technical matters are dealt with in the attached a ee gees 0 
oe ee Engineers and Mine Manager, to which your Participation in Profits under a 
atten ine EABOO - ncrcencersiviceces 626 11 1 
FINANCE.—From the Working Expenditure and Revenue » Sundry Creditors and Credit 
Accounts it will be seen that the profit from operations Balances — ..cscsessesscsecscecescees . 73,938 19 
for the year amounted to ...........cccecseccsdesceseseeesseeees £727,602 14 3 » Reserve for Liability under 
Deduct—Donations ............c..ccescceeeeeseeenceeeececeecees 3,233 4 6 Miners’ Phthisis Act (see contra) 9,157 11 
conneaiianygenencintiioenpettinin » Balance of Appropriation Account 59,952 9 
724,369 9 9 CONTINGENT LIABILITIES. 
. Add—Dividends on Shareholdings, Interest, Commission Shares and In- 
ee and Exchange, and Sundry Revenue ............... 11,949 8 6 terests in other 
yg ———_—__—— Concerns ...... £11,205 15 ‘6 
ie Leaving a net balance of Revenue over Expenditure for Machinery Orders 
' SE GE nc nnccnccisiccpecdnnibsoscbinbesccecbhbedpecsséccis 736,309 18 3 Outstanding ... 3,788 14 11 
ie Add—Balance to credit of Appropriation Account at ee a ae ae 
be Bist December, 1926 .........sccssessccseseesecseeneeees 50,307 4 11 s14,006 10 5 
: Making a total available credit of ...................0000+ eoeees £786,617 3 2 aan ed, jammy ‘nin 
eos Against which the following amounts have been appro- Campenestion, ee in Aeneas of 
. priated :— t ners” is Ac lonsoli- 
1 Government Taxes ..............000 £68,079 2 3 dation Act, 1925 (vide Directors’ 
Government Participation in Profits 147,626 11 1 Report). 
as? Reserve for Liability under Miners’ £3,730,543 3 
prs Phthisis Acts ............. iceshwess 4,709 0 0 
+3 Dividend No. 16 .......... tniphont 243,750 0 0 Cr. 
3 Dividend No. 17 ........ssseeceeseees 262,500 0 0 ede By Property, at Cost £308,891 9 8 
- Oi Sn cee ee ale at Freehold 
gad Leaving a balance unappropriated at 31st December, Stands— 
to PI TE aniccececsmipapnsh th it aalahcesptiias ihcnorae £59,952 9 10 As per Bal- 
3 —S ance Sheet, 
oat 44 The Capital Expenditutre for the year amounted to £66,707 1s. 2d., Sist Decem- 726 9 8 
ta ee ber, 1926 ... £308, 
3 made up as follows: Net Ex di- 
: . a king and Equi seeecee : Poeroresseecceessseres nie 2165 0 0 ture uring 
a nking an uipment, as per Sched 
ig attached, to Balance Sheet ............. sieasciiinemeat 66,410 9 8 ere Pri 
¥ Shares and Interests in other concerns ............... 131 11 6 » Shaft Sinking, Permanent Haulage : 
Pi PITT pC ag 5 Ways and Equipment, at Cost... 2,357,635 o 
. £66,707 1 2 (As per attached Schedule.) 15 4 
1 The Union Government's participation in the profits of the Company, | ” Development, at Cost, --..... ae 
53 in terms of the Mineral Lease, is estimated at £147,626 11s. 1d. This a —_——______— 22,008,056 7 
2 sum is equivalent to 20.05 per cent. of the total profits of the Company » Shares and Interests in Other 
re for the year. Concerns, at or under Cost...... 12,145 6 0 
ey Expenditure on development for the year amounted to £96,782 14s. 3d., » Stores and Materials—Standard 25,000 0 0 
4 . which has been charged to Working Expenditure and Revenue Account. Stock Peecccccceccvcssesece eeeeecece ’ 37,145 6 
‘ As shareholders were informed last year, an amount has to be reserved » Unexpen Balance of Lease 81,013 2 


annually for the Company’s liability under the Miners’ Phthisis Act. The Area Coeital carried down ...... 





; amount so set aside for 1927 is £4,709, which, with last year’s of 415 
2 24,257, and interest accrued, gives a total reserve of £0157 lin 4a 3,027.11 
a The Company’s ultimate assessment in this respect is estimated at £97,021. » Stores and Materials on Hand 
oe DIVIDENDS.—Two dividends were declared during the year, as and in Transit in Excess of 18,519 17 
i follows :— ah aaee Stock — ...ccccecececrees ° 14,229 110 
4 er Cent. Rate per Share. Total Am dbsditnvbcssivicdvsienséesceee , . 
eetiens aq BG casces 163 ...... 35. Sd. ...... £243,750 7. Construction .......++- Besse Nedssece 4,290 1 
‘ end No. 17 ...... RID. ccgece .. > MEs... wecons 262,500 0 0O , Sundry Del and Debit 18,365 6 
: 333 6s. 9d. £506,250 0 0 Balances ee tone 9.157 11 
Ss You are requested to confirm the action of the Board in this matter. | ., Gold im Transit scccccccvs gg, 140 2 
:s DIRECTORATE.—In terms of the Articles of Association, Sir Ernest | », Fixed Deposits and Loans at ~— 2352 3 1 385 13 
¢: Oppenheimer, M.L.A., and Mr. L. A. Pollak retire from the Board by », Cash at Bankers and in Hand... = 2,99 " 657, 
4 er 


rotation, but are eligible and themselves for re-election. 


off 
AUDITORS.—You are requested to fix the remuneration for the past 
audit, and to appoint Auditors for the ensuing year. The Auditors, Messrs. 


3,730,543 3 


—— 





A. E. P ad F. W. \ _ A. POLLAK, Chairman) pi cto 
= age = Diamond, retire, but are eligible and offer themselves L. ,. EUDSON. i 
| pecasted achat ao ae tn oot ad tha aes ee ta Bt | ascinrouw Oomromunsow_o7 Bowen Agro, Lx 
a rily, an en e@ year a of 1,165 feet RICAN RPORATIO ies. 
; had been attained. In the Quarterly Report as at the 31st December, 1927, —— Secretar 


I ae Abn tiie eat 0 Dis tempeovenens fa, ginde % wes 
ae ee Re Seen See eee vee. ce to meet the capital re- 
ts with regard to additional 


8 To the Shareholders, 
permanent equipment and other work : 





shaft. IMITED. Sheet with 
in connection with this We reseritiat we have examined the above Balanes iors from 
: eo Chairman, Books and Vouchers of the Company, and rd ce therewith. | 

: it is in accordan required. 





ANGLO AMERICAN CorPOoRATION OF SOUTH ArEica, LIMITED. — of the , F. W. DIAMOND, } Audit 
Per W. 12th 1928. Incorpor® 


- WESTRUP. 
JOHANNESBURG, 12th March, 1928. 
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nthe following pages we have aimed at compiling tables which will 

“4 Monld as possible, and have endeavoured to sombine en 

of the figures are taken from the Monthly Statistical Bulle 
We propose in these columns to give 

informed opinion, and to leave the figures to be 


statistical records. 


brevity with comprehensiveness. 
tin of the League of Nations,* Supplemented from our 
our own appreciation of the trade position, fortified by 
interpreted by our readers each in his own way. 

League of Nations Monthly Bulletin of Statistics," 1s 6d. Constable. 


ary figures for as many nations of 
The greater number 





THE STATE OF TRADE AT HOME AND ABROAD. 


TuE slow but persistent improvement in trade alluded to 
a month ago continued until the Easter holidays. Since 
then there has been a slight recession. This probably has 
little significance, and is explained by the fact that traders 
found themselves caught between Easter and Budget-day, 
and so were disposed to mark time. The immediate trend 
of business thus depends partly on the view taken of the 
Budget. Apart from this recession, which may prove 
purely temporary, it is 
probably fair to say that 
business this spring is ex- 
periencing its full seasonal 
improvement and is pos- 
sibly making some further 
progress. The number of 
men unemployed fell by 
76,000 during March, and 
coal miners accounted for 
15,000 of this number. Im- 


UNEMPLOYMENT— 


PRODUCTION— 


FOREIGN TRADE— 





HOME TRADE STATISTICS—MAROCH, 1928. 


(State Insurance %) ....ceee0. 104... 96.. 


Coal (million tons) * eoccccccee 50 ee 
Iron _ ” ae 551 ee 
Steel ( ,, 


eeeceseoecece 764 oo 


in employment in the wool textile industry is not the 
result of an increase in demand. The linen trade is 
quiet, and in artificial silk current production is well 
absorbed. The chemical industry is slightly better, while 
building has experienced its full seasonal expansion. 
Agriculture was hampered by bad weather, while since 
Easter the retail trades have shared in the general 
recession. 

In the purely financial 
field the omens have 
hitherto been favourable. 
Rising security and com- 
modity prices, an expan- 
sion in bank deposits and 
advances, and a slight de- 
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taking place. The problem 
there seems to be to pre- 
vent surplus funds from flowing into stock speculation at 
the expense of the claims of industry. As regards the 
Empire, Canada is experiencing marked prosperity, and 
Indian trade is above the level of a year ago. Australian 
business remains dull, but South African conditions are 
somewhat better. The South American situation is on 
the whole more satisfactory, though in Mexico political 
difficulties are standing in the way of any substantial im- 
provement. On the Continent French trade has suffered 
some interruption from the elections, though the funda- 
mental position remains sound. Belgium 1s experiencing 
only the normal seasonal change, but the Dutch financial 
position has been affected by the collapse in rubber values. 
Employment is better in Norway and Denmark, but 
Swedish industries continue ta he affected by labour 
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troubles. Italy is slowly but surely ‘recovering from the 
temporary depression arising from the improvement in the 
lira, which preceded its stabilisation at the end of last 
year. In the Far East progress in China remains slow 
and is retarded by the renewal of hostilities in the northern 
part of the country. In Japan the general tone is at last 


becoming more hopeful. 


HOME INDUSTRIES. 
Iron and Steel.—Iron and steel production has shown a fur- 
ther seasonal increase, but the tone of the market has been 
quieter since the Easter holidays. Pig-iron production last 
month was at the rate of 19,116 tons a day, as compared with 
18,993 tons in February, while the output of steel was the 
highest since May, 1927. Imports were lower, the Conti- 
nental works in many cases being then unable to give delivery 
for some months ahead. There are indications, however, that 
the seasonal peak of activity may be reached this year rather 
earlier than usual. Demand is insufficient to absorb the 
whole of the present output, but prices are generally main- 
tained. The Continent is not so plentifully provided with 
business as a month ago. The tinplate trade is rather less 
active, but manufacturers’ order-books are filled for some 
months ahead. Galvanised sheets show little change, demand 
being lower than of late without markedly affecting price 
levels. 
Coal.—The position is firmer than a month ago, prices being 
steady and export business better maintained. Uncertainty 
regarding the various marketing schemes is, however, affect- 
ing the outlook for the near future. The possibility of labour 
difficulties in Germany has diverted a certain amount of busi- 
ness to this country. Steam coals are steady, and the recent 
spell of colder weather has caused a free movement of house 
coal, but there is no increase in the demand for industrial 
fuel. 
Engineering.—Engineering as a whole has maintained the 
ground recently gained without experiencing any outstanding 
accession of activity. The latest Lloyd’s returns show that 
new shipping construction is beginning to tail off, and as 
comparatively little work is expected to come forward from 
the drawing offices in the next few weeks this tendency is 
likely to continue. Ship repairers, however, are busy, and 
employment in marine engineering has improved. Construc- 
tional engineering contracts are less numerous, though much 
work is still in progress. Similar conditions obtain in the 
locomotive trades. The demand for artificial silk machinery 
continues unabated, but in other branches business is quieter, 
no important foreign inquiries having yet materialised. The 
machine tool trade is dull and agricultural engineering has 
shown no marked seasonal improvement. 
Electrical Industry.—The following index of production in 
the electrical industry is copyright by the Economic and 
Statistical Department of the British Electrical and Allied 
Manufacturers’ Association. An explanation of the manner 
in which it has been computed will be found on page 888 of 
the Economist of November 28, 1925. 
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A moderate improvement in the volume of new orders placed 
last month was due to increased—but somewhat scattered— 
activity in Yorkshire, Lancashire and the South. Manufac- 
turers of large transformers and switch-gear have more work 
on hand in connection with Central Electricity Board schemes, 
and there is a better demand—though at low prices—for small 
motors. Competition in foreign markets is much less severe. 
Only a small business is, however, in prospect, chiefly for 
European countries, 
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Motor Industry.—The commercial goods and pa hs 

section maintains a high level of aay both te — 
export markets. The car section as a whole has bits : and 
though activity varies widely between firms, and export Usy, 
main poor. Motor-cycle exports have surpassed al! oie > 
but production for the home market is only fair. - 


Cotton.—Our Manchester correspondent writes :—Spin,... 
and manufacturers have not been able to make much a veg 
and there are indications of some ground being lost, -_ 
duction of American yarns continues at about 80 per cent a 
full capacity, while trade in Egyptian yarns has been ‘ 
organised by the advance and wide fluctuations in 
material rates. Developments in the cloth section have not 
been favourable. Dealers in India abroad continue to resist 
Manchester rates. Owing to less satisfactory clearances i 
Shanghai there has been a falling off in the amount of fresh 
business. The production of cloth remains at about 8% , 
cent. of full capacity. 

Woollens and Worsteds.—Buyers are showing considerable 
opposition to any further increase of values. Demand fo; 
tops and yarns is not as active as before the holidays, partly 
as a result of a slackening in the German woollen industry. 
The proportion of idle machinery in the West Riding has 
tended slightly to increase, and there is a general tendency to 
limit engagements, though stocks are already low. 
Linen Trade.—Although flax prices have eased slightly 
spinners are covering only pressing wants. Trade has a 
quiet tone, the holidays having been unusually prolonged, but 
there is no great pressure to obtain new business. 

Artificial Silk.—Current production is well absorbed. Viscose 
yarn prices remain stable, but a cut has been made in the 
‘* Celanese ’’ type following increased production. 

Boots and Shoes.—A fair trade was done before the holidays, 
but factory, production has shown a certain reaction. ; 
Pottery.—Demand continues to be on a restricted scale, export 
trade being again disappointing. } 
Chemicals.—Though the chemical trades show no sign of 
marked expansion, business asa whole is slightly better. Coal 
tar products continue easier in price. Pharmaceutical cheni- 
cals are in moderate demand, and forward dealings in per. 
fumery and essential oils have been more extensive. 
Building Trades.—Seasonal improvement was pronounced last 
month and was fairly uniform throughout the country. 
Activity is still less than at this time last year, but the 
depression existing in such districts as Wales and the North- 
East of England is becoming less pronounced. 


per 


Agriculture.—While full advantage was taken of short spells 
of good weather during March, progress of field work was 
retarded by over-abundant rainfall. No general improvement 
took place in the condition of autumn-sown corn crops. 
Lambing has been generally up to average, and in some 
districts has exceeded expectation. Grass has made little 
growth and milk yields generally are lower than usual. 
Shipping.—Apart from activity in grain chartering from South 
America, and a fair inquiry from Australia, homeward freight 
rates show slight alteration this month. Coal freights remain 
dull. 

Retail Trade.—Trade since the Easter holidays has not come 
up to expectations, partly owing to the unexpectedly cold 
weather, The busiest departments are those concerned with 
wearing apparel and household furnishing. 
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MINISTRY OF LABOUR UNEMPLOYMENT RETUBNS. 
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(a) Monthly Returns— Great Rritain and 
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UNITED STATES OF AMERICA. 
The following indices of American economic conditions have 
been forwarded to us by Moody’s Investors’ Service, of New 


York and London, and may serve as an indication of the main 


features in the business situation as it existed last month :— 


AMERICAN TRADE STATISTIOS—MARCH, 1928. 


Compared with 
Fes, Mar. Mas.,’27. 


EMPLOYMENTt-(June, 1914=100) 1077 .. °1089.. — 49 
pRODUCTION— ' 


Bituminous coal (Thous. pag eccoe 40,646 ee 40,283 o- 13,148 
Pig-iron ( ” 9 Jeosee ao a 
” ” ) eece 4,015 ee 4,508 Oe ed 52 


orporation (Thous. tons).. 4,398 .. 4,335 .. + 782 
Bae Corporate (Thows. 9) eoveee 220,000 ..°390,000.. + 18,676 


FOREIGN TRADE— 


Imports (Thous. $ eeoseeeveeeoeoeee 
Exports ( rT} ppjeeeeeeoeeoreee 


351,151 ..*409,000 .. + 29,800 
362,685 -- °401,000 or 7,800 


TRANSPORT— 
Freight car loadings (Thous. cars) 5,590 .. 5,804..— 215 
COMMODITY PRICES— 
Bureau of Labour (1913 = 100) eo 148:7 ee 148-1 ee + 28 
SECURITIES— 
20 industrial stocks—Highest 
quotations$.. 19935... 21445 .. + 52°67 
Lowest quotations{.. 19135 .. 19453 .. + 36:12 
Thous. shares sold during month 


—(New York).. 47,165 ee 84,988 ee + 49,060 
New securities issued (Thous. $) 787,602 .. 814,618 .. +425,081 
BANK CLEARINGS— 
New York (Million $ eoccccce 
Other cities ( 
RETAIL BUSINESS— 
Total sales, mail order houses 
(Thous.%) 38,392 .. 41,787... + 640 


is Preliminary estimates made by Messrs Moody, subject to revision. 
+ Based on reports of U.S. Labour Bureau and of Bureaux of the 


35,454 .. + 6,726 
19,718 .. + 184 


26,824 .. 


9) eeececcce ae 


States of New York, Wisconsin, and Pennsylvania. { Average 
of actual prices. 
American business is responding to normal seasonal 


tendencies, but the irregularity which has obtained for so 
many months is still a dominating factor. The latest out- 
burst of “ bull’? speculation on the Stock Exchange is not 
directly related to business conditions. The steel trade is 
operating at about 85 per cent. of capacity, and obtaining new 
orders sufficient to maintain its activity for some weeks to 
come. The automobile industry has maintained its recent 
accession of activity, but the textile trades are quieter. Re- 
tail business is at approximately the same level as a year ago, 
but freight car loadings continue to run below last year’s 
ligures, and such improvement as has been recorded in employ- 
ment is no more than seasonal. 


BRITISH EMPIRE. 

The spring thaw in ‘Canada has proceeded rapidly, and 
cultivation will be begun this year under favourable conditions. 
General business remains more active than at any previous 
time in the history of the Dominion. Although Indian busi- 
ness as a whole is above the level of a year ago, the piece- 
goods trade has shown a duller tendency. Business in Australia 
remains dull. Recent weather conditions, however, have been 
favourable. South African conditions improved last month, 
Transvaal gold production still remaining at record levels. 


SOUTH AMERICA. 

Business has been satisfactory in Argentina, and both im- 
ports and exports are heavy. The cold summer, however, 
has retarded the maize crop. Improvement continues in Brazil, 
although the prevailing tone is conservative and turnover 
Is not large. Chilean trade shows a progressive tendency, 
merchandise stocks being low. Mexican business is slightly 
less depressed, but no fundamental improvement is looked for 
in the near future. 


‘ EUROPE. 

French trade has been affected by the elections, but the 
Situation generally is sound. ‘The coal trade reports a 
falling off in orders and an increase in stocks, but the iron 
and steel market, which weakened before Easter,:is now 
slightly firmer. The woollen textile and artificial silk indus- 
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tries are active, but natural silk remains quiet. The Belgian 
metallurgical trades were slightly less busy last month, but the 
industrial situation as a whole shows only seasonal changes. 
German trade has not yet borne out the forecasts of a marked 
decline made some weeks ago. The iron and steel trades, it 
is true, have fewer orders and new building has not shown the 
increase expected at this season, but such decline as has 
occurred in industry generally is not pronounced. The Dutch 
situation remains satisfactory, though the security markets 
are dull under the influence of the slump in rubber. The 
numbers of unemployed in Norway and Denmark continue 
to fall, but in Sweden the continuance of labour troubles is 
having a growing effect on industrial conditions. Czecho- 
slovakian business shows no more than upward tendencies, 
and in Austria and Hungary trade remains dull. The 
principal industries in Italy are gradually, though very slowly, 
recovering from the “stabilisation”? depression. The textile 
markets, however, are firm, short-time working being less 
extensive in the cotton trade. 


FAR EAST. 


Slow improvement continues in South and Central China 
though conservatism is still displayed on all sides. The ex- 
pansion of trade in the North has, however, been partially 
interrupted by the resumption of military activities. For the 
first time for many months Japanese reports are more hope- 
ful. The financial situation has improved, and though the 
volume of trade shows no considerable increase, the general 
tone is better. 





ELECTRICAL PRODUCTION. 
In the Economist of July 10, 1926 (pages 57-8), we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 
Inpex of Propucrion of ExEecragicity.° 
(Monthly Average 1923-24 = 100.) 
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THE general conclusion suggested by the movements of 
our index numbers of business activity during March is 
that no important alteration is taking place in the trade 
position. Importation of raw materials shows a moderate 
expansion, following upon the relatively poor figures re- 
corded in the winter months. On the other hand, the 
index numbers of iron and steel consumption, and of 
consumption of power, have registered in March a slight 
recession. London Bank Clearances, it will be observed, 
continue their upward trend, whereas the provincial clear- 
ings have remained at the same level during each of the 
past three months. The decline in employment in 
‘‘heavy’’ industry appears, temporarily at least, to have 
been arrested, while the March figure for employment in 
“ general’? industry shows a further slight increase. The 
index number of total employment remains unaltered at 
105, an increase of approximateiy 2 per cent. in compari- 
son with the position a year ago. The index number of 
exports of British manufactures, calculated as a three- 
monthly average, shows an improving tendency, as a re- 
sult of substantially higher shipments in March than in 
either of the two preceding months. This movement, 
however, does little more than conform to normal 
seasonal trend. The quarterly index figure of manufac- 
tured exports, which we have been enabled to compute 
provisionally through the courtesy of the Board of Trade 
Journal, compares favourably with previous figures for 
corresponding quarters—as may be seen from the 
following summary :— 


Exports British ManuFractuREs.—1924 = 100. 
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Material for calculating the quarterly figure of Foreign Trade Turn- 
over is unfortunately not yet available. 
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February.| 107 | 125 fag 107 | 175 | 119 | 124 | 865/107 | 1085/105 | .. | 106 | 95 | 122 | 103 ! | 
| 
March, 1924 ..| 100 | 102 | 96 | 102 | 42 | 108 | 112 | 1025] 985| 985! 995| 99 | 102 | 90 | 104 | 95 | 
March, 1925 ..) 130 | 110 | 105 | 127 | 111 | 107 | 116 | 945} 101-5| 1005| 100 | 100 | 106 | 92 | 107 | 107 
March, 1926 ../ 120 | 111 | 81 | 125 | 187 | 111 | 113 | 93:5] 104 | 104 | 1025| 101 | 104 | 96 | 110 | 106 
Murch, 1927 ..| 1372 | 110 | 175 | 132 | 221 | 111 | 118 | 88 | 1055| 106 | 103 | 101 | 102 | 97 | 114 | 100 
March, 1928 ..| 111 | 124 | 102 | 110 | 248 1114 '125 | 865] 108 ' 1085|105 | .. | 106 | 97 1125 | 108 | -» - 









* Owing to different moth 
a uding coal imports. 
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INDICES OF BUSINESS ACTIVITY. 





INDICES OF BUSINESS ACTIVITY. 
1924 = 100. 








ods of caleulation the means of the monthly figures and 
6 Excluding Government War movements. 






April 23 


When the figures for March, 1928, are con . 
those for the corresponding shonith of the eerona . 
years, it will be seen that many encouraging features an 
disclosed. ‘The index numbers of total employment - 
sumption of power, exports of British manufactures a 
London bank clearings are higher than at this time ; 
any of the preceding years. Moreover, in the case a 
shipping movements, whose current index number ae 
higher than a year ago, it should be borne in mind that _ 
the spring of 1927 shipping was still affected by the 
artificial stimulus given by the coal stoppage, so that the 
figure for March, *928, may be regarded as relatively 
favourable. The least satisfactory figures are those shown 
by the index numbers of iron and steel, and cotton cop. 
sumption, which not only compare unfavourably with 
those for March, 1927, when coal stoppage arrears were 
being made good, but are appreciably below the level of 
March, 1925. The index number of raw material imports 
it will be noted, stands at the lowest level recorded fo; 
the month of March since 1924, and suggests that 
although, as already stated, importation shows signs of 
expansion, manufacturers are still taking a cautious view 
of probable demand for finished goods in the near future. 

{Note.—A full explanation of the data on which the 
foregoing index numbers are based, and the methods of 
computation employed, was published in the Supplement 
of March 24, 1928. Columns (1) to (5) are intended to 
serve as an indication of the rate at which industry ‘s 
absorbing raw material for manufacture ; columns (6) and 
(7) should be studied, with due allowance for seasonal 
fluctuation, as affording some evidence of changes in the 
activity of production ; in columns (8) to (11) an attempt 
is made to measure for different branches of industry the 
volume of labour employed ; columns (12) to ('18), taken 
together, may be regarded as reflecting the trend of 
commerce, as distinct from production. ] 





































the quarterly figures necessarily show diverge 
¢ Provisional figures. 
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PRODUCTION. (Thousands of Meteio Tons.) 
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India, | Ja Bon- 
Atri pan. 
lariieeiaeal Y-| gasy. 
ee ET 
665 | 1,311 | 1,776 g, 
1915 eoceeoeers 1 7,269 iad 
1923 eoee = oo 2,308 | 11,44 515 
1923 see 2,412 | gas4 | 57 
194 ose 94 | L717 | 2,509 | 10,363 | 478 
1985 sse0ee 983 | 1695 | 2,622 | 11649 | 420 
1906 «++ 1,058 | 1,703 | 2,433 | 1656 | 485 
oF cscs baad tiset | Sa 
927—April ..+++ 931 | 1,972 | 2,506 | 1386 | 428 
May .--ceeee 12,011 440 
June. evece e | 11,782 
July ..ceeee | 12,089 452 
UgUSE. ...++ | 12,817 501 
— 907 | 547 
November .. 1,020 | 1,020 | 1.701 | 2.842 | fake 
December 1,080 | 1,017 2,084 | 2,942 14,133 635 
1928—January ... 4 ee 4 1,922 | 2,560 | 34'929 
February . hoe 910 | .. | | 3419 | 614 
__ March ...++: oe oe ee ee se ee e ss =< ae se | oe . 
4 Incloding lignite. ¢ Including the on of Lorraine and Saar. 4 Saleable coal only. _ Irish Free State production omitted since 1921. g From 1919 
Lorraine and from excluding Saar and Palatinate: from June, 1922, excluding Upper Silesia. & Since uding 
excluding i Including lignite. k Excluding Rhine mines. y Excluding Saar, Sut HE, actaling Upyee Gieste. 
PIG IRON. STEEL. 
Period. Bel- Luxem | | United 
\. weden 
—_ | Teese EE —_—_—— ee 
913 44 61 85 206 in | 2 | ‘s 2,564 
1 eeeccceveeoreee 
1923 seoceoecececses 437 23 32 130 117 29 41 2,937 
1923 eoeceeececceees 442 24 15 4 190 100 25 yf) 3,682 
i casceenenncsion 638 43 50 696 238 157 46 55 | 3,103 
1925 wee ° 706 % 48 626 201 174 43 64 | 3,737 
1996 .ccccccccccece 783 38 64 304 281 187 43 66 | 3,794 
BF ccssevesesvoes 715 x 60 Vg 509 206 43 77 | 3,644 
Iset— April caeeee 774 39 78 864 301 206 43 111 | 4,161 
Y ccccccce 704 38 80 897 321 210 42 98 | 4,080 
JUNE .oveee 747 32 71 759 300 203 33 61 3,534 
July ..cccoee 769 3 52 698 314 203 38 56 | 3,229 
August .... 773 31 64 653 326 216 42 79 | 3,527 
September. 761 % 53 789 290 213 48 55 | 3,284 
October . , 796 35 39 710 312 215 47 57 | 2,342 
November.. | 764 32 39 | 710 310 207 49 82 | 3,152 
' 798 4 64 | 615 311 214 43 98 | 3,201 
1928 -January.... 805 31 66 316 213 38 86 | 4,028 
Fe 6 785 32 66 310 205 48 100 | 4,079 
Maroh. ereee ee ae on 26 ae. J se = oe 2 ae at ee oe eee ae i ee os 1 ee 2. 4,510 i 
¢ Exoluding Luxemburg, inoluding Alsace-Lorraine and Saar, from 1913 to October, 1918 ; for 1920-1925 not official. and castings. k Corrected 
figures. based on returns from werks responsible in 1923 for 95% of total production. 


WHOLESALE PRICES. 





Monthly Average, 




























" e 
1913 Peoccccevesece 100 h 106 100 hb 100 
eoccccccvccoces 367 133 160 72°5: j k 
1 Peeccoccccccoes 497 9T7 151 | 854 j k 
S75 | 997 156 1 1098) jk 
558 | 1,008 155 t 1254) jk 
744 | 954 145 pl 1812) jk 
Cocerecccccece 847 979 148 Pp 1 18% ik 
Pp 
1927—A) seveces 846 ons 143 119°4 
BY wccccces 848 990 145 120° 
Sear seseee 851 | 992 149 120-2 
JULY «eves 845 983 151 120°9 
Saeaee noes 850 | 975 149 120°1 
Oe + 837 | 966 150 1193 
Rorembei | i i igs) | 1 3 
ov 
eer | é a) HUH TES | || 
—— oy 1186 171 | r 145° a 
28 i 150 1178 IM | 166 ju pre) co |. [so 
b End of the month, ¢ index compiled by Central Statistical Buraau middle of each month. @ Beginning of the following month. 
¢ Revised index number. h 1914, a End year. ‘Saeaanaen roubles. Zloty prices; April, 1924=1091. m Olt meet poten. # New index, 
of month. p Since January, 1926, new index: average last week of month. r New index. 








Cost of Living.—(Base= 100.) 
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Index Numbers of Retail Prices. 











1913 Localities. 


192) 
1923 
1925 










July, | July,| Jul 
Base. igia’ | 191¢°| 1914. 


1922—July ...... 181 185 263,700 
1933—July eoccee 171 180 e€ 76 
19¢@—J 86 
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gre EE 183 

ies—uly 173 | 188 97 

5 193%6—July......| 170 182 103 

“ee eesescores 1242 169°8 ° 1937—July eeoeece 164 171 _ 





















a 
ham 171 | 105 
ate) | le 
June...... 166 os 106 
July......] 164 | 171 106 
AUg....... 165 oF fee 
Sept....... 167 oe 1 
Oot, ......] 169 | 175 - 
Nov eercee 169 oe . > 
r 107 812 ; 2692 1 172 
osm ss| dee | i] owt} st | | Be i | 152 |. 
164 928 — BR. cacees 164 107 $ll .e ee | < 
. 5 7 Feb. ..-0.- 64 oe 107 he as | 507 | e 150°6 ee oa dna aemmetgneenend 
wane k Mar....... 1 oe ¢ Prices of foodst r New Index. 





¢ Since 1923 gold prices. 4 Yearly figures are average. 
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THE ECONOMIST MONTHLY SUPPLEMENT. 
FINANCE. 
Notes in Circulation. (000,000’s omitted.) 
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i ea os 
; on ce 1913.....- 
: a 1922...... 9954 
" oi ' 1923....0- 292 7 
econ | 1934....- 296°3 590 
i 1925......| 296'8 f 
a 1926...... 2965 y 1,789 of 
4d 1927......, mes 1,005 | ¥ 2.043 71 
ie Fa i 
Pe 1927-Mar. 288°] 883 | y 1,874 
Bae | Apl 208 | 918 |y 1878 | 
4 May 2980 901 | y 1,882 813 | 
a June 298'3 917 | y 1,906 73) 
j July 298°5 956 | y1,917 829; 
4 a | Aug. 2959 939 jy 1,973 803) 19 
ros Sept. 2948 946 | 9 1,996 846 | 3 
> Oct. | 294°2 953 y 1,998 8% 
Pie 4 Nov. 295°8 926 | y 2,016 811 
me Dec.| 299°8 1,005 y 2,043 
ea 1928 -Jan.| 288-4 920 | y 2,084 
eat Feb. 287°5 917 | y 2,107 
‘ zo i ‘ | ¥ 2,076 = 
e a Period. Italy. | Norws.| Poland, 
Oe sat ‘scintioiaiinia 
.”¢ ‘ j 
a Bank |Stete| Bank | Bank 
ae ey Bnd of | Notes. | Notes| Notes. | Notes, 
Sa 
zg i 
Rts os Kroner. | Markip. | | Yen, 
Se ne ae oe | . Ts 
eeee | ee ee * 4 
. 1933.22.) 18012, 2,267, 385 USAT |. 584 38 | sss 
1923 ... 2,428, 396 195,571,955 .. | .. 576 308 | 1,704 
eas 222] 1849) 2100 | 363g RTOKO | S| 440 B30 =| = 
coos 9 | 304 
1926 °...| 18,340, 1,793) 337 . =| $93 | 428 595 874 499 oe) un 
. 1937 .... a 783 331 os | 1,023 | 309 526 917 518 294 | 1,68 
| 1927-Mar. 17,675 1,763, 324  .. | 668 423 525 838 48-4 292 | 1.284 
i Apl.| 17,578, 1,7 mn | tae 694 | 435 | 497 831 484 294 | 2037 
} May; 17,443) 1,578 315 ee | 705 | 399 | 493 815 48-4 294] 1,388 
t June| 17,674) 1,291 oe | 728) 394 535 835 484 2941 1,402 
July; 17,844) 1,171 331 oe 745 (384 499 839 48°4 298 | 1,335 
, Aug.) 17,781 1,117, 328 é> 794 | 397 505 843 48:4 301} 1,210 
f ‘ Sept.) } 325 °° 844 409 | 560 877 48°4 306 | 1,273 
Oct. | 983 324 os 929 | 410 | 522 861 48°4 300} 1,32 
L £ Nov.| 17,984 881 318 ee 90, 9 519 1 48-4 299 1,281 
Dec.| 17,756, 331 oe 1,023 | 39 | 917 518 294 | = 1.682 
: 1928--Jan.| 17,381; 691 325 | ee 1,003 | 285 | 473 814 479 284 | = 1,397 
‘ Feb.| 17,270, 589 314 | oe 1,048 283 | 478 819 ie ° a ie ary 1,255 
i ___Mari_.. ' -. | 33 | ws 28274 8,024 || ||} 
7 a Including Russian, and Austro-Hungarian converted into national currency. 6 Three banks of issue: Banks of Italy, Naples, and Sicily. 
: e Including Austro-Hungarian and other notes, converted after the War into national currenc @ Gross issue, without deduction of notes held by Banking 
} ay eee e Excluding notes held on redem pe anseune Se Goapest of Currency Notes. f andes notes called in, but not cancelled. g May 31, 1925: Ceased 
; to be ex Zioty notes. hk Until: Fe » 1923, J Calendar, Inol notes of the of Orete, ted with the National 
3 Bank cf Greece in and those of the Ionian Bank, ted in April, 1920. k ulation in Union only. ! . m Reichs-and Darlehens-kasvenscheine. 
Le #1 Zloty = 1,800,000 P. Marks. o In pengé. One =< paper crowns. p Bank notes and Dominion notes in ciroulation, not including those held as reserve 
iy by the Chartered Banks. sIn Reichsmarks. ¢ sohilling = 10,000 paper kronen. y In belgas. 1 belga = 5 paper francs. s Gross issue. 
4 
4 LONDON RATES OF EXCHANGE. 
a 
ey 
i Par level ........ ° 24°02 
‘Se Highest, 1927... 34°65 
as : : Lowest ” eee 134A 
ti 
ea 455 
F ee 3 
ae 13900 | 420 
> _ 330,000 = 
‘ 337,500 | 4 
: tH * 
4 1 H4 4°85. 
t 34°52 4°87 
1H 437i} 
1 462 | 4:87 
14694 | 4885; 
4 AT 
q; y t Par level .......... SIR EET nosso ennes 
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Amsterdam. 
Mar, 1927 .ccccccces 
veb., 1928 evcccccess 
Mar., 1928 ...s.ese0- 


143 | 12218 
= 2 12084 
12123 | 1zli 









Feb., 1928 
Mar., 1928 
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FOREIGN TRADE. 
IMPORTS for Domestic Conasumption—Merchandise neni (000's me 


y re Italy, 












































| vo Dale 
nt Eesti Drach-| 
eae Mark, | Francs. |Markat. Mark, rach. | Lire, | Dinars.|Gulden. 
—_—_ vite. cae er | 
anne se POL,T78| 41,035) 897,475 4.14 
eel = 11,994,194 328,254 d 516,700; 257 8 sosamn 147,932 
1903. sveeevere sa retoeT $81-105/4 512,020 256.043 
19M.ccoveeses cabeee | S873) SB5SA1id | 158/057 ee | 207 tan 
nee reais La'seasea| avira “aesaeel 2sse09 as) LERTLY 120.5%) 819,427 ‘en 
I97,.+++ “| 803,544 — SUT,ST8'd 1,178,597 ‘es 2,692,635) | 240,986 131,250 213650 390) 36 300 
| } | 
t—Mar...| 2 708,142! 4,414,149 1,085,010 1 184,397. are143 | 221 | 3.546 
thy s02'508| 4.989.497 117327111 238 296|L 829a0n | 2219 1pel ue ta) Sons 
| Ag 4,557,813 1,197,255 sonia 275.968 123877 2109e| Sera eee 
/ | 210,952) 3,373! 355,075 
July . 4,068,183, 51 1,277,850|_ 935,758/1,477,136 234417) 121°384 198.796 
ym 37711 1160°7851 1,036,048) 1'239/686 293497| 130°381| 2oken| So) Sas 
= 35m, 50a 619.7 1,174,838) 1,046,748 1,157,349 218,991 146433 214.463 4494 361208 
Oct. 128°30411,068453| 4° 56; 1,244,683)1,103,028)1,384,626 259,721) 146,621) 249,145) 4,576 12 
= 063, 631,779) 1,290,543)1,031,730-1,434 | 156,505 234,620! 4.937] 347.217 
= 5,215,952 1,257,046 | 1,090,635, 1,870,475 275,327, 145,195, 250,243, 4,576] 329/105 
1928—Jan. Tay @ pees Laan 967,575) 1,560,163} | 271,163 122,090 219,683! 4,140) 328,737 
oe | 167, 4, 1,708,106 | 270,378 127, 7198 222,918 ". | 353,000 
Mar. | . { ee ) oe | |_12230,000) ee | - | 244,031) ee | 382,000 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
I93...0e00000 $ 9,91 | ag) 114; 
oe ee 508,5 207, 775,1 54 seirs Her 2 313,758 
1 , mH 705 315908 fant aan 105,487 i 166,428) 5,472) 374,804 
see eee 2 1 .: 
1906 ...ceeeee| 54,234 801,984 0 4,961,221) 469,442) d 818,177). 187757 118,074) 153,041 a 
192 .seseeeeee #59,092 1 jm 2,212,580 eT ny 3 ee “ ites0635 34,288) 168,604’ 3,975 397,393 


197leMar...| 62,124) 021 4,695,891 231,710 841,164 457,270 1,410,861 608, 
April..| 52/61 3721831 






607 
579,494 4280,826 267,93 





















































796,992 
y ..| 63,276] 3,282 | 2,002,500 894,686 4,280,826, 406,153) 833,709) 321,085 1,286,412 196,734! 145,889) 1 
June ..| 55,982 520,663} 132,490) 955,443; 4,417,129) 667,453, 748,210) 234,939 1,422,139 ai 142585 163.468 3538 wane 
July ..| 56,621) 3,868 potent 4,499,1 7,002; 847, 296,449! 1,043,846) 485,02 196,278} 151,802} 160,305} 2,978 994 
Aug. ..} 59,41 1 785,646} 115,311)1,088,7 4,287,185 cotan 868,562) 248,823/1,091,114 207,801) 148,288) 170,296, 3,416) 367,575 
Sept...| 60,488) 4. 1 1,123,615 4,545,308) 825, 932,919} 519,197 1,171.306 205,226, 163,460| 178,543, 2,726) 416,472 
Oct. ..| 61,167)2 4,277 608,256) 1,104,947 5,049,987| 672,278! 960,910) 675,0641 406,880 238.107) 1 189,290; 4,475| 480,434 
Nov. ..| 70,610)2 2,308,264} 605,886) ees) 4,870,540] 544,980, 913,272) 740,750/1,311,214 | 229,188) 151,216) 178,543) 6,014) 452,023 
Dec. ..| 58,834/2 4,006 £50,289) 5,020 385,568) 955021 645, 600/1 517,437 or 155,6 215,430; 154,193) 187,071; 5,014, 398,377 
1928—Jan. ..| 59,743)2 3¥ 1,945,846 114,384) 8,204) 4,016,537) 226,741) 862,117} 753,196)1,032,315) 430,299) 139,509) 218,414, 83,334) 153,529) 4,765) 401,545 
Feb, ..| 57,2362 ee dees — 231,089 942,257, .. 11,206,363, om 151,695) ~_ ms — 173,617, .. { 373,000 
Mar...| 64,958 Bs a ins os 1 AEE ns 1 cos | Pee | 190,770 °. | 423,000 
4 Bince January, 188, ooh marks valuation. e Until February, 1923, Julian Calendar. 4 Old Greece only. 1 Since re m. the 
value of a based on declarations of importers, instead of official evaluations previously used. m Since May, 1922, figures refer to ‘‘ Union Economique 
jan aterm a o Official values. Pp money to October, 1923, official figures. From November, 1923, provisional figures based on merchants’ 
ons, whic ae — ee from final figures based on official quarterly valuations. t From April 1, 1923, including trade of Great Britain 
orthern Ireland with the Irieh rah Free State. and excluding the direct foreign trade of the Irish Free State. 
t Since January, 7.1928, in Ekr. (1 Ekr. = 100 E mk.). y Including precious stones during the fourth quarter. s Excluding parcels post. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s meen 
Quantity (Metric Tons). 
Bel- | Csecho- | Ger Nether- Swit- 
Monthly gium. | slovakia, ¥*®2°¢-| many, lands, | ©°land. soriana| Brasil. 
Average. 
RP eres 2,721 . | 3,685 h 6,076 5,041 ee 661 467 
eeeeeecereceeeoes q 1,772 ' oO 271 | 4,285 1,623 44 441 260 
\ je eeecerecccccces q 2,203 | o 357 | 4,572 3,915 1,612 366 556 285 
habeiiahavanasian q2,783 |o 482 | 4,716) 3211 ly 201 (564 | 360 
YB. cocccccecccces q 2,746 | o 563 3,954 | 4,331 2,125 284, 546 414 
Sisrestedsddubead 9 2,865 | 0 554 3,793 | 3,606 | 2,362 203; 590 412 
Wi issecrcccavace 93,169 | 0 613 4,113 | 5,674 2,385 | 409 | 621 457 
1927—Feb. .. 44 .780 | 4,935 | 2,008 384; 502 426 
n° si toe | (463 | 4961 | 2409; 413) 609 | 44 
~ 3,007 441 4,333 | 5,005 | 2146) 436| 533 441 
= 3,159 502 4,610 | 5,212 | 2,316 507 600 420 
JUNE ....000. 3,224 634 3, 6,290 | 2,601 508 | 648 485 
July ........ 3,166 | 590 3,654 | 6,465 | 2,715 | 423; 680 | 488 
Aug eeosss 3154 | 764 | 4,215| 6494) 2704 | 418 | | a 
R son S36 | 159 | eas | 461 
Nov. . eeeeces 3 = | = 
ag Bat a 
Feb. ......00 t 595 
















bs n 

762; 62 | 17 

| an) | iss 

Cdecce 036 Lis c: 

POO erece. | 1 
WB sees eeeescences 2,881 | 164,371 | 265,880 | ¢ 1,930 | 0 1,067 a 3 10 | | us 
eee ee 3,765 | 160,438 | 303,677 72011 01,167 TT | 3915] + | 168 = eT he 
; 1,011 : 4,485 53; 138 | 

soe | igs |r| det | ioe | Be) | ae ae) | i 

167,91 arr ae F102 1,105 3,385 | 4,226 74| 155 1140 1610 | 9% 153 

2,691 | 167,985 12) 2,069| 1,168 | 3159) 364 45| 137 1206 Lage} 95 | 167 

2,484 045 36630 2084 | 1,111 | 4,238 46| 159) base) Lise) BF | iS 

187,533 | 306,861 | 2,170 1,069 $061 | 4,555 28 | 24 ne | i) ie 

Sor esl soraee 2:067| 1,301 3,378 | 3 : | 203 Als | 1,935 108 225 

5,672 136 | 357,160] 2,023) 1,395 3,216 | 3.363 72 ban | 16s5| sh | 1s 

qovoi | Srgser| ome] tot | Sus S50) 3) tos] bm) vt) a | 
eoll t 138 ati0| 934 | 3590) 3639] ++ | = 114} 1558 |t 78 Os 





umber only and reduced at the unit of weight. 


a General trade, 6 Sea-borne trade se Including cata 4s declared by n ; 
¢ Since May, 1923, figures refer to * men h Enctading Laxemboure we 6 Merchandise only. + Mar. Imports: 212, 000; Exports: 166,000 


om ue Belgo-Luxembourgeoi 
. { Mar, Imports: 680; Exports 85. 
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THE ECONOMIST MONTHLY SUPPLEMENT. 


UNEMPLOYMENT. 


in trade unions or in officia) 
and U.K,), 





CAPITAL ISSUES.—(000,000's omitted.) 
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fe 68 7 
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a ki 234 re 
| mm) I mi gk itm) ¢ im 
IS13....cc00- tps 13 ee 20 18 4 66 45 137 156 96 
I eeeeece j 954 | 42 | ac 244 27 70 63 207 220 1§1 86 64 
1928. -0..... 1274 33 3. | 245! 97] 67| 37 | 180 | 985 29 ni| of 
1923...cc00- | 955 | 19 | oe 320 | 19 62 21 176 300 140 62 ™ 
| 605 | 30, 31 | 262, 20| 51| 19] 219 | 268 43 es| o 
| 329 | 33 77 |219| 16) 56) 29| 204/504 | 2 125 103 | ue 
eeeee | 412 | 48 G1 | 541, 13/ 59| 16 | 228 | 307 une... $9| 82! 103| 2S 
_ 629 43/177 | 282 22| ..| 17| 255/499 | 4. December 257 | 194 e| 
osepes 4“ 
| 237 | 50; 17 |500, 17) 63| 22] 164 | 234 December 277 | 190] 54 
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a loans. e Excluding Treasury Bills and foreign issues. d@ Exo. 

issues. f Company issues. g¢Goldmarks. ¢ New companies 

issues. b Nem raion oo aay aeier 0 —— I billings, o-Washquegie ta tin atah miaius tetenen, aeasnatl watson esiitin 
» Comparable fi not room ae to depreciation. q In sc of the dispute, are not insinlied fo eS 


BANK RATES. SECURITY YALUES. 
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RAILWAY STATISTICS. 
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1926 June . 704 
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June............ 1,401 1,249 
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AUTHORISED CAPITA 
PAID-UP CAPITAL ... Re 
RESER ow 


Bankers ia india te the Government of India. 
Branches in all the principal towne in India. 


Lenden Granch: 22, Old Bread Street, £.C.2. 


‘ and at 
1, Waterlee Place, S.W.1. 
|| DEN NORSKE CREDITBANK ||| sense "agent sire 


Capital: Kr. ; nee peid. 


OSLO, NORWAY. 
Branches: Arendal, Lillesand, Risdr. 


Domestic and EH. Rollins & Sons }| 
‘Foreign Financing Investment Bankers 


amin cell Financing 
STONE & WEBSTER || | | $0 Old. Breed St, E:C.2 sn edt 
=~ Milan Parte . OFFICES 


INCORPORATED Seed Oe : : EUROPEAN REPREGCENT ATIVE 
Cable Address—STOWESLOO New York || 
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3Znsurance, 


REFUGE 
ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 


TENDERS FOR LIVERPOOL 
CORPORATION BILLS. 


1. The Corporation of Liverpool hereby 
give notice that Tenders will be received at 
the Chief Cashier’s Office, at the Bank of 
England, London, on Monday, the 30th April, 
at One o'clock, for Liverpool Corporation 
Bills to be issued under the Liverpool 
Corporation Act, 1921, to the amount of 
£1,000,000 (one million pounds), in replace- 

due on the 3rd proximo. 

2. be in amounts of £1,000, 
£5,000, or £10,000. They will be dated the 
Srd day of May, 1928, and will be payable at 
12 months after date—viz., the 3rd day of 
May, 1929. 

3. The Tenders must specify the net 
amount per cent. which e given for the 
amounts applied for; and the Tenders of 

rivate individuals must be made through a 
ndon Banker. 

4. The Bills will be issued and paid at 
the Bank of England, London, 

5. The persons whose Tenders are accepted 
will be informed of the same on Tuesday, the 
lst May, and pa ent in full of the amounts 
of the accepte enders must be made to the 


Bank of England in London not later than} Share 


2 o’clock on Thursday, the 3rd May. 

6. The Corporation of Liverpool reserve 
the right of rejecting any Tenders. 

7. Tenders should be on the qented form, 
which can be obtained at the Town Clerk’s 
Office, Municipal Offices, Liverpool; and at 
the Chief er’s Office, Bank of England, 


London; or at any of the Branches of that |B 
Bank. 


sae pel Ge ee be gg Bee sj 
c ces, street, rpoo 
23rd April, 1928. - 
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BANK OF SCOTLAND 


ConeTIvUrTED BY Aor OF PARLIAMENT 1605, 


AUTHORISED CAPITAL... ... 


PAID-UP CAPITAL ... _... 


RESERVE FUND and BALANCE carried forward 


DEPOSITS and CREDIT BALANCES as at 29th February, 1928 
2 ‘Hon. LORD 
Governor: THE sy LORD ELPHINSTONE, K.T. 


Deputy Governor: 


ANSTRUTHER OF BALCASEIRE, Bi, 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, Sr. Vincent Puacs. A, W. M. Brvenivar, Manager, 


LONDON Office: 80, BisHorsaarE, E.O.2. 
Branches and Sub-Branches in Edinburgh, Glas. 
Hrery Description Foreign Banking 


of British and 


J. W. Jomneron, Manag 


» and thro 
trencughout Scotland, 


GEORGE J. SCOTT, Treasurer, 


THE ALEXANDRIA WATER 
COMPANY, LIMITED. 
ALEXANDRIA - EGYPT. 


PAYMENT OF DIVIDEND AND ISSUE 
OF NEW COUPONS. 


Notice is hereby given that DIVIDEND 
of Ten Shillings and Nine Pence per 25 
Share on Coupon No. 79 of shares numbered 
1 to 140,000 and interest at the rate of 
Four Shillings and Eight Pence per £5 Share 
on the special interest Coupon of the shares 
of the 1927 issue numbered 140,001 to 
168,000 are PAYABLE on and after 16th 
April, 1928, instead of on the dates as 
pense on the Coupons, at The National 

ank of Egypt in Alexandria at Rue 
Toussoun, or in London at 6 King William 
street, E.C.4. 

Notice is also given that holders of 25 
Warrants to Bearer of the following 
series:— Nos. 1 to 4,664 

16,721 to 45,908 

100,001 to 120,000 
on which warrants the last ccu is No.: 
79, should apply to the above Bank, either in| 
London or Alexandria, for the necessary forms 
for Supauiing these share warrants with the 
ank, in order to have new coupon sheets 

attached to them. 
Dated Alexandria, Egypt, the 12th April, 1927. 
By Order of the 


K. B. WOODD SMITH, Manager. 


CT ESTABLISHED faa Ts 


INTERNATIONAL PAPER COMPANY 


New York, March 2 P 
The Board of Directors have at sess. 


eclared 9 
ay DIVIDEND of Sixty (60) Cents 


Stock of thi 
Company, PAYABLE May 15 : 
Common Stock holders of Boas at ‘ea 
os eo 1928, 

ecks em 
oe Transfer Books wil) 


OWEN SHEPHERD, 
Vice-President and Treasurer. 


Investor’s Monthly Manual 


(Established 1864), 


The MOST COMPLETE PERIODICAL RECORD 
in existence of the dealings, throughout the United 
Kingdom, in every description of stocks and shares, 


Post free is. 73d. 
Annual Subscription 41 1s. Od. 


3 Arundel St. Strand, London, W.02 


THE WORLD-WIDE ORGANISATION 


OF THE 


“PHOENIX” 


WITH A RECORD OF OVER 146 YEARS’ SUCCESSFUL SERVICE 
Transacts All Classes of Insurance 


FIRE - ACCIDENT - LIFE - MARINE 


TOTAL ASSETS EXCEED £33,000,000 


PHENIX ASSURANCE COMPANY, Ltd. 


HEAD OFFICE: 


PHCENIX HOUSE, KING WILLIAM STREET, LONDON, E.C-4 
Branches and Agencies throughout the World. 
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BRAKPAN 
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MINES, LIMITED. 


(Incorporated in the Union of South Africa.) 
REPORT OF THE DIRECTORS for the Year ended 31st December, 1927. 


be submitted at the Twenty-fifth Ordinary General Meeting of Shareholders, to be held in the Board Room, “Anmercosa 


House,” Johannesburg, on Friday, the 18th May, 1928, at 2.30 p.m. 


the Shareholders, BRAKPAN MINES, LIMITED. 


stlemen,— Your Directors beg to submit their Report and the audited 
“cial Statements for the year ended 31st December, 1927, accompanied 
e Reports of the Consulting Engineers and the Mine Manager. 


>ITAL.—The authorised Capital of the Company remains unaltered 
1,020,000 in 1,020,000 shares of £1 each, fully paid and issued. 


TY.—No change has taken: place during the year in your 
ee ain holdings, which remain as follows sl y y 


yynpacht No. 490/1919, in extent 405.754 acres, 

equal to 276.06 Claims, 
synpacht No. 5438/1906, in extent 888.936 acres, sncne 

al to \. 

cats on Farm Benoni No. 3, with Coal Rights 

on 73.326 Claims ee 201.59 

Cisims on Farm Weltevreden or Brakpan No. 65... 68.00 
(jsims on Farm Weltevreden or Brakpan No. 5— 

jeased from Union Government 1,811.70 
Claims on Farm Koolbult or Schapenrust No. 7... 424.90 ,, 


8,387.05 Claims. 


me Undermining Rights of seven Stands and four portions of Stands 
Farm Benoni No, 3. 


enty-one Freehold Stands in Brakpan Township, on which are 
ted quarters for the Company’s employees. 


PERATIONS.—Technical matters are dealt with in the attached 
of os arn Engineers and Mine Manager, to which your 
ntion is directed. F 


NANCE.—From the Working Expenditure and Revenue 
punt it will be seen that the profit amounted to £643,469 15 8 
Deduct—Donations .......006 Sirbdnkattetsdvocetscadeecsadesstes 8,326 211 


2640,143 12 9 

id—Dividends on Shareholdings faee 711 

Interest, Commission and Exchange... 5,114 2 3. ome 2 
uatarieabingaeemneanygeame a 10 . 


ing a Net Balance of Revenue over Expenditure for 
the year Of .rccccccccccccccccece eccouccescceseceesccosscces SO45,088 3 11 


dd—Balance to Credit of Appropriation Account at 
31st December, 1926 .........seeeees K<iviws piecdczeese ee 60,171 


ting a total available Credit of ...... ghrencecrceeey 
in s which the following amounts have been appro- 


eocose £59,096 16 3 

D on in Profits 61,023 7 0O 
Reconditioning and Renewals of 

t, &. ecesecccoccece 8,500 0 
Reserve for Liability under Miners’ 

Phthisis Act® ....ccccsecsesssesees 8,098 . 

0 


2706,058 


Government Taxes 
Government Partici 


Dividend No. 30 ............ ssseseeee 255,000 
Dividend No. 81 ............ veseseeee 255,000 
646,718 38 3 


ing a Balance unappropriated at 31st December, 1927, of £59,340 10 11 


2 Cota Expenditure for the year was £2,142 8s. 9d., made up 
40 wsi-—— 


Shaft Sinking and Equipment, as per Schedule 
attached to Balance Sheet .........sssssccccccceees . £2,084 16 2 
Shares and interests in other concerns ......... aha 107 12 7 


£2,142 8 9 


"¢ amount payable to the Government under the terms of the Mineral 
¢ Agreement is estimated at £61,023 7s. Od. This figure represents 
8 per cent. of the profits for the year. 


4 tment charged to working costs for development was £105,346 


‘shareholders were informed last year, an amount has to be reserved 
ually for the eegeny ss liability under the Miners’ Phthisis Act. The 
“y 80 set aside for 1927 is £8,098, which with last year’s figure of 
ty and interest accrued, gives a total reserve of £16,452 15s. 6d. 

mpany’s ultimate assesment in this respect is estimated at £168,098. 


SVIDENDS.—Two Dividends were declared during the year, as 


Divi Per Cent. Rate Share. Total Amount. 
pridend No. 80 ...... ae svues Be. Od. eesoee =£255,000 0 O 
widend No. 81...... 25 ...0.. 68. Od. ...... 255,000 0 0 


50 10s. 0d. 2510,000 0 0 


are asked to confirm the action of Directors in this matter. 


IRECTORATE.—In terms of the Articles of Association, Messrs. J. L. 


neve «_W. E. Hudson retire by rotation, but are eligible and offer 
ves for re-election. 


UDITORS.—You are requested to fix the remuneration for the past 
and to appoint Auditors for the ensuing year. The Auditors, 
but are eligible and offer 


m. AE, P 

selves’ fon a nk %...eaaed, vetion, 
L. A. POLLAK, Chairman. 
. B. HAGAR A. F. LYALL, 
YE HUDSON, F. R. LYNCH, 

- L. JOURDAN, sii W. J. O'BRIEN, 
GLO AMERICAN CorPoRATION or SouTH AFRICA, LIMITED, 
Per W. WESTRUP. 8 


*HANNESBURG, 12th March, 1928. 


Directors. 


Dr. BALANCE SHEET AT 31st DECEMBER, 1927. 


To Capital— 


»» Balance of Appropriation Account 


. Setar Creditors and Credit 


Registered and Issued: 1,020,000 
shares of £1 each 
As per Balance Sheet, 31st 

December, 1926. 

Premium on Shares 

As per Balance 31st 
December, 1926. 

Funds Supesgucenes for Expendi- 
ture on Equipment and Develop- 
ment in Excess of Working 
Capital provided 
As per Balance Sheet, 3ist 

December, 1926. 


21,020,000 0. 


998,850 10 


830,118 8 10 


22,848,968 18 10 


Unexpended Balance of Capital 
Fund brought down 
Reconditioning and Renewals of 
Plant Suspense ............ Np ae eee 
Amount appropriated .. 

Less : Expenditure during theYear 


9,549 8 
4,831 14 


Sundry Shareholders . 272,586 9 

Unpaid and Unclaimed Dividen 

Government of the Union of 

South Africa 

Taxation under Income Tax 
Act, 1925 

Participation in 
Mineral Lease 


126,546 1 
65,522 14 0 
61,023 7 0 


° 69,577 4 
4,004 0 
16,452 15 


Reserve Fund for Liability under 
Miners’ Phthisis Act (see contra) 


CONTINGENT LIABILITIES— 


Shares and Interests 


in other Ooncerne £12,181 12 6 
8,090 17 0 


Machinery Orders 


220,272 9 6 
——— 


The Company 
proportion 


te liable i ite 
f the Miners’ Phthisis 


0 
Act, 1925 (vide Directors’ Report). 


Cr. 
By Property, at Cost ......... 


PEROIVAL 
JOHANNESBURG, 12th. March, 1928. 


ANGLO AMBERI 

Per W. WESTR 
To the Shareholders, BRAKPAN Minus, LIMITED, 
We have audited the Balance Sheet dated 3ist December, 1927, above 


ee es tele a 
d correct view of the 


according 
best of our information and the ven to us and as shown 
by the Books of the Company. é 


28,411,857 3 


8 
0 
6 


59,840 10 11 


0 


£489,116 16 8 
Mining 
per Balance 


2,092,519 10 6 
216,226 12 2 


22,797,862 18 11 


Concerns, at or under Cost ...... 18,158 
Office Furniture .........cccccscccees 1,009 
Live Stock and Vehicles oes 894 
Stores & Materials, Standard Stoc! 27,000 


Unexpended Balance of Capital 
Fund carried down .. 


41,556 11 
9,549 8 


22,848,968 18 10 


Stores and Materials on Hand and 
in Transit in Excess of Standard 
14,449 2 


782 16 
Cost of Air Compressor Plant... 26,337 9 10 
Less—Amortized to date 25,554 6 


Reserve Fund Investment 
WOUTIRD -* ca caubcccascivcseduccccerecese 
Sundry Debtors & Debit Balances 
Gold in Transit 

Loan at Call 

Cash at Bankers and in Hand 


16,452 15 

22,185 17 
40,177 14 8 
462,677 4 8 
6,162 13 1 

509,017 12 


28,411,857 8 


L. A. POLLAK, 
J. L. JOURDAN, } Directors 
A. F. LYALL, 
can CorPoraTroN or SouTrH AFRica, LIMITED, 
UP. Secretaries. 


A. E. PAGE (Incorporated Accountant 
(Chartered imieaiay } Auditors. 


5 
0 
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Banks, &c.—Continued. _ |BANK OF EW SOUTH WALES 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed ‘by the Australian Government). 


: 
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MASON AND BARRY LIMITED, 
(8. DOMINGOS MINE, PORTUGAL) 


one 


He ae 
TRE ress SSeS 


es 


Notice is hereby given that a D 
for the venr ended Vist Deemer, Wt 
e rate o , 
and 414 Branches and Agencies in Austrailia. per cant. lesa Income Tee on, nue & 
at the Ordinary General Meeting held 4} 
day. the same being payable on and after 
3 roximo at the offices of the Com 
$7 Cannon street, London, E.C.4, 
The ho Beare 


lif 
: 
" 


< 
a 
i : 
g 
age 


ie SD 


ys previo 
payment, between the hours of 1 and, 
except oe . 
may be presented after ‘ 
isted on the Company'e nk 
form, obtainable at the Company's (fice, 
By order, { 
PHILIP O’D. GREENE, Secretary, : 
87 Cannon street, London, E.C.4. 
23rd April, 1928, 
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BANK OF NEW ZEALAND. 


Incorporated 29th July, 1861. 
Bankers to the Hew Sealand Government. | 


Authorised Capital - ‘£7,561,238 
‘Paid up Capital, as:at 31st March, 1927 - £6,529, 185 | 
Reserve Fund and Undivided Profits - - £3,609,655 

£10,198,00 


Aggregate Assets at Sist March, 1927, £48,860,540 


Londen Office: 1, QUEEN VICTORIA STREET, 2.0.4. 
Issues Drafts and Letters of Oredit makes Telegraphic Transfert, 
Negotiates and Collects Bilis of Exchange. 


OUND business principles and 
policy of ual 
" ‘marked the stead: 
Bank for over fifty years. 
To-day, one of the largest and strong 
‘banks in the world, it serves every 
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